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our foreign trade must have shrunk into slightly smaller 
dimensions, is shown by the falling off in the traffic of 
our railway companies. Taking the chief companies, 
whose accounts are summarised in our Appendix, the 
comparison of 1885 with 1884 is as follows :— 














Passengers & Parcels. Merchandise. Minerals. 
18865. 1884. 1885. 1884. 1885. | 1884. 











i ae : £ 


£ £ , £ £ ; 
First 6 months ...| 10,704,600} 10,923,800) ¢,137,600) 8,338,000) 5,672,900, 5,807,200 
Second 6 months] 12,851,400) 12,878,100) 8,250,900) 8,501,700, 5,973,500, 6,062,500 








23,556,000: 23,801,900 16,388,500 16,839,700} 11,646,400' 11,869,700 








Total for year ... 

Inc. or dec. first 
6 months...... — 219,200 = 20% | — 200,400 = 2°4 %| — 134,300 = 23 % 
Dosecond6mts| — 26,700 = 02% — 250,800 = 30 %| — 389,000 = 14 {% 

Total inc. or dec. 
for year —......... — 245,900 = 10 % — 451,200 = 27 %! — 223,300. = 19 ° 


The decrease in the first half of the year, it will be noted | 


was greater than in the second half, but that is mainly 


due to the fact that in 1884 the latter part of the vear | 


showed exceptionally adverse results, and cannot there- 
fore be accepted as evidence of improvement. On the 
other hand, however, it is to be recollected that the rela- 
tively heavy decline inthe merchandise traffic in the second 
half of 1885 was in part due to a wise and much needed 
reduction of rates. The traffic, consequently, did not fall 
off in proportion to the shrinkage of the receipts, but 


when every allowance is made for this, the fact remains, 


that in the volume of business there has been a percep- 
tible reduction. 


Until 1884 the dulness of trade and the fall in prices 
had affected our working classes in only a very slight 
degree. As the margin of profit was curtailed, the first 
thought of manufacturers was to make up, by the increased 
magnitude of their transactions, for the smaller profit 
which each transaction yielded. ‘hus increased employ- 
ment was provided for our working population, and as 
labour disputes would have been inconvenient at a time 
when increased production was desired, wages generally 
were kept up to their former level. In 1884, however, it 
became evident that this policy could not be continued. 
The cheapening of commodities had failed to stimulate the 
demand for them, and the continuous production in excess 
of requirements tended only todepressthe markets still more, 
and to aggravate losses. Then, weary of the struggle, 
and impressed with a feeling of its hopelessness, our 
manufacturers commenced to curtail their output, and to 
seek also to shift on to the shoulders of the workpeople 
some poriion of the losses that were being sustained. 
Their efforts to reduce wages were, of course, vigorously 
opposed, and were only partially successful. Still, at the 
close of 1884, wages were generally lower than at the 
beginning, and during 1885 the reduction was carried a 
good deal further. Nor is it only in this way that the 
working classes have been made to feel the badness of 
trade. Not only are they being paid less for the work 
done, but there is also less work for them to do. Thus a 
larger proportion of them than usual are either out of 
employment, or only partially employed, and undoubtedly, 
amongst their lower ranks especially, there has latterly been 
a very considerable amount of suffering and distress. 


Both as to the extent and the intensity of the poverty 
and suffering that exist, however, there has been a great 
deal of exaggeration. It would be absurd, for instance, 
to accept the pictures that have been drawn by Socialist 
agitators as at all approaching the truth. ‘These self- 
seeking preachers of the gospel of plunder may possibly 
claim to represent the dregs of the population, to whom 
we owe the riots that have disgraced London and some of 
our provincial cities. But, either to represent or to speak 
for the working classes of the country they have no claim 
whatever. Of that the recent General Election gave 
convincing proof. Then the few Socialist candidates who 
ventured to offer themselves were treated with the utmost 
contempt by the working-class constituencies to whom 
they appealed, and amongst them all they succeeded in 
polling only a few hundred votes. Now, of course, they 
are trying to turn the misfortunes of the labourers to 
their own account, and, to serve-their own ends, are 
magnifying the evils that exist. Butif we are to get a 
true view of the situation, we must turn from their 


vapourings to really trustworthy records, and chief 
amovgst these are the returns of pauperism. These show 
the number in receipt of relief at the end of 1885 and 
1884 respectively to have been as follows :— 


NumBer of Paurers in Receipt of Retier in ENGLAND and 
Wass at the ENp of 1885 and 1884 RESPECTIVELY. 








Increase Increase 
| or ‘re 

| Divisions, 1885. 1884. Decrease. aa cm 
| The Metropolis .............. 94,245 ...... 98,400 ...... + Ts ann + OS 
| South-Eastern .................. i ae eae oe + 33 
South Midland ................ SE Sinsve REM. coca oe MEE ddnas an Oe 
icon ncn ane asgas Se TUE cusses Ce sinus) ue + 2°5 
South-Western ............... TehOt: .4:.. T5,0ES cu — 419 ...... — 08 
West Midian .........:....08. GOR ...... GBS wae. sh LSOF yw + 16 
North Midland .. ............ eo 40,951 ...... ee: Bere Be 
North-Western ..........0.008 88,083 ...... 79,609... .. T CED. scien + 106 
WED iniccacitcciivonc cue 69,232 ...... fee + 1,289 ...... + 19 
PROTONS Wahoo. fF ctesen sce cacens 41,560 ...... 45,339 ...... Be sia ae 28 
NUON ss sdgall ole cites encarssix. GAMO: -saskes 58,883 ...... — Wl wn = 02 
TOW ii cershvascncsonsis 726,580 ...... 715,089 ...... +11,491 0. + 16 


|. Properly to appreciate this statement, it is necessary to 
| bear in mind, that during 1884, for the first time for many 
years, there was an increase in the number of paupers, and 
the further and larger growth in 1885, being an increase 
| upon an increase, becomes all the more significant and 
/important. Moreover, while in 1884 the only material 
| increase was in the York and Northern divisions, which 
were suffering from the exceptional depression of the 
metal and shipbuilding trades, the increase last year 
extends to nearly all divisions, and from this we must 
infer that the depression has become more general, as well 
as more intense than before. We must remember, too 
that the provident institutions to which the workmen con. 
tribute are now supporting many who are out of work 
and who but for the timely provision they had made in 
better times would be destitute ; and also, that the feeling 
of sturdy independence that pervades our working classes 
makes them prefer toendure very keen privations indeed 
rather than apply for the pauper’s doles. It is quite 
certain, therefore, that the increase in the number of 
paupers does not give us anything like a full measure of 
the suffering which the trade depression has entailed. 
Still, if the distress had been very general and very keen 
it must have left a heavier record of pauperism than has 
yet been shown. 

It would also have made its mark much more distinctly 
upon the revenue returns. The receipts from Customs and 
Excise during the first ten months of the current fiscal 
year were just about 3 per cent. less than in the corre- 
sponding period last year; and while this decline is 
evidence of a diminution in the purchasing power of the 
masses of the community, it also shows that as yet the 
reduction is not very great. And similar testimony is 
borne by the statistics of the savings’ banks, which for the 
two past years are :— 





———January 2nd.——-, 











: 1886. 1885. 
Amount at credit of Trustee Savings’ £ £ 
IN. Si wissen Sin csieteie ties cs o6kh 46,133,869 45,665,246 
Amount at credit of Post-office Savings’ —— 
Banks....... .-+++« gees tendpeistewniss ovvavs 47,694,167 44,775,738 
STE Sis Si ieteliokicut tectien tains evicnds 93,828,036 90,440,984 
Pe airas sivnvienssxecnianes 3,387,052 ig 


From the following statement it will be seen, that while 
the increase last year was about half-a-million less than in 
1884, yet it was considerably larger than: any recorded 
during the previous decade :— 

Amount at Crepit of Deposttors in Savines’ BANKS at the Close 
of each of the Twelve Years ending 1885. 
Increase as 


Compared 
Amount with Pre- 
: at Credit. vious Year. 

Year. £ 
IS 55 cdi sic dine suitiouahs cadens oh 93,828,036  .......... 3 5 
re 90,440,984 .......... Fone a9 
RO aaa en ae WE, 86,765,981 © ...2.....65. 3,105,529 
WON aie iis isidistigeie 83,650, 402-25 685.00 3,315,790 
1 © IRE a tte Piper COBOL: acs ccsecasik 2,613,528 
WOU bidcentedeetovscdshovece venice’ Filet ee SO 1,911,090 
TOs eS RARE, RR 75,809,994 ............ 1,105,046 
RIAD 4 situs avendindcatemckes’ ancl 74,704,948 .......... 1,725,505 
1877 Jcdie cadences Guumbbace, AMER MED. ov cdds bcrine 2,699,435 
MTG BGs haiti 70,280,008 ............ 2,705,134 
ENGR Ti? Sagi ASE IC OT BIE BIE paces sno cnds 2,951,006 
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Of course, the whole of the augmentation here shown 
cannot be credited to the labouring classes. It has been 
calculated from official returns that only about one-half 
of the depositors in the savings’ banks belong to those 
who are usually understood to be comprised in the work- 
ing class. Many of the other depositors belong to the 
lower middle class, and to that section of the community 
the savings’ banks have during the past year or two 
been rather more attractive, because the deposit allow- 
ances of the ordinary banks have, as a rule, been so low, 
that the 2} per cent. interest allowed by the savings’ 
banks must have seemed large by comparison. Probably 
this accounts in some measure for the largeness of the 
increase in the savings’ bank deposits. But it cannot 
altogether account for it, and it is consequently impossible 
to reconcile the great growth which the returns show 
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| difficulties. 
| if the agricultural labourer is to be endowed by the State 
| with the means of earning a livelihood he also should not 
| be similarly aided. With all these questions affecting 
_ the property of the country in the air, it is no wonder that 
| capital has grown timid, and that business enterprise has 
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| to pay or rebel against the payment of rents, why are not 
| the English and Scotch tenants to be similarly dealt with ? 
| They also are unable to pay existing rents, as the whole- 
| sale abatements made by landlords sufficiently prove, and 
| the Welsh farmers are already rebelling against payment. 
| And if impecunious tenants of land are to be relieved at 
the State expense, why not impecunious tenants of 
| houses? It is quite evident, too, that the doctrine of 
| State aid to agricultural labourers, to which Mr Chamber. 
lain and his followers are committed, is already creating 

The unemployed workman cannot see why 


with any marked increase in the poverty in our midst, for | sustained a check, And latterly, in addition to the disturbed 
if the savings of the poorer classes had been drawn upon | state of h 


to any material extent, that would have more than 
counterbalanced any increase in the amounts placed to 
their credit by other depositors. On the whole, 
therefore, the evidence available, while it shows that 
the pinch of hard times is being more keenly felt, 
encourages also the belief that the destitution is neither 
so widespread nor so deep as that which formerly pre- 
vailed in years of restricted and unprofitable trade. And 
for this, one, and perhaps the chief, reason is, that the fall 
in prices, which has been the main factor in producing the 
distress, has also helped to mitigate it, by cheapening very 
considerably the cost of living. 


II. 
With the general causes of the long-continued depres- 
sion our readers are sufficiently familiar. Many factors, 
—over-production, increased facility, and lessened cost of 


inter-communication, and the disturbance caused by the | 


depreciation of silver—have contributed to it. All these 
continued to exert their influence throughout the 


whole of last year, and in addition, trade was un- | 


settled and restricted by political difficulties and uncer- 
tainties. During the eacler months, the Afghan dispute 
with Russia dragged slowly on, developing every now and 
then an acute phase, which threatened the immediate out- 
break of war. In the state of suspense thus engendered, 
there was a general reluctance to enter into new engage- 


| 
| 
eS 
| 


e of home politics, trade has had the unsettlement of 
affairs in the East of Europe to contend against. 


II. 


The unsatisfactory condition of our agricultural industry 


| has also had a depressing effect upon general trade. So 
| far as the productiveness of the cereal crops is concerned, 


farmers had in 1885 little to complain of. ‘The yield of 
| the wheat crop of the United Kingdom is returned at an 
| average of 31°4 bushels an acre, the “ordinary” average 
| being 28'07 bushels ; similarly, the barley crop yielded 
| last year an average of 35°18 bushels, the “ ordinary ” 
| average being 34°13 bushels; and although oats were 
considerably below the average in Scotland, they were 
| pretty well up to it in England and Ireland. But any 
| gain from the increased yield of wheat and barley was 
/much more than counterbalanced by the lower prices 
| realised. The price of wheat after harvest last year was 
2s 4d per quarter, as against 35s 1d at the corresponding 
date in 1884, and if we compare prices at the end of 1885 
and 1884 respectively, we find on wheat a drop of 1s 3d, 
on barley a fall of 2s 2d, and in oats a decline of 1s 3d 


| per quarter. The detailed figures are :— 





| GazeTTE AVERAGE Price of Wuear (per Imperial Quarter) in 


Unirep Kinepom immediately after Harvest, 1879-85, and 
ToraL AVERAGE GAZETTE Price of CALENDAR YEARS. 























ments, and not only was business restricted by the en on besa. 1883. | 1882. 1881. 1880 1879. 
prevailing uncertainty, but the heavier taxation which our | oeihe. die ain @:e 4. a| 7 
war preparations necessitated has since continued to be a | After harvest ... 182 4135 1143 2/50 6 47 9143 3/49 9 
burden to trade. And scarcely was the Russian difficulty | Calendar year avg.|32 10 35 8/41 7/45 1 45 4 43 4/43 10 


arranged than we were in the midst of a General Election, 
which was unsettling while it lasted, and eminently 
unsatisfactory in its results. In his latest Midlothian 
campaign, Mr Gladstone dwelt with special emphasis upon 
the necessity of giving to the Government a large majority. 
“Let one suppose,” he said, “for argument’s sake, that 
the Liberal party might be returned to the coming Par- 
liament in a minority, but in a minority which might 
become a majority by aid of the Trish vote; and I will 
suppose that, owing to some cause, the present Govern- 
ment disappeared, and a Liberal party was called to 
deal with this great constitutional question of the govern- 
ment of Ireland, in a position where it was a minority 
depending on the Irish vote for converting it intoa 
majority. Now, gentlemen, I tell you seriously and 
solemnly, that though I believe the Liberal party to be 
honourable, patriotic, and trustworthy, in such a position 
as that it would not be safe toenter on the consideration 
of a measure in respect to which, at the first step, it would 
be in the power of a party coming from Treland to say, 
‘Unless you do this, and unless you do that, we will turn 
you out to-morrow.’” But this position, which Mr 
Gladstone declared to be fraught with danger, is exactly 
that into which the General Election brought us. It left 
the two great parties so balanced, that the weight of the 
Irish vote thrown into the scale could convert a 
majority into a minority, and the result is, that 
the Irish constitutional question has been forced to 
the’ front, and has to be dealt with under conditions which, 
in the opinion of the Prime Minister himself, are unsafe. 
It is clear, too, that the Irish question cannot stand by 
itself. If Irish tenants are to be converted at the ee 
expense into owners of the soil, because they are unable 
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With regard to the other crops, the record is less 
favourable. The potato crop was under the average, and, 
while this decrease was compensated for by the better 
quality of the crop, there was no such compensation in the 
case of the other root crops, the yield of which was very 
deficient. Fortunately, an average hay crop was secured ; 
but, taken as a whole, last year’s harvest did not improve 
the position of the farmers, but rather made it worse. 
Some portion of what the farmer lost the community 
gained in the lower prices of their food supplies. But no 
great industry, such as that of agriculture, can suffer 
heavily without injuriously affecting other branches of 
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business, and to this cause some portion of last year’s 
industrial depression is attributable. 
IV. 

Such being the record of the past year, what are the 
prospects of the year upon which we have now entered ? 
In some respects favourable, and in others adverse. 
There is certainly now a disposition to take a more hopeful 
view of the future. In most branches of trade it is 
believed that the fall in prices has nearly, if not quite, 
reached its limit, and the fact that the depression has 
lasted so long encourages the hope that, in the ordinary 
course of things, it must soon begin to passaway. There 
is, moreover, in the business revival that is now taking 
place in the United States some solid ground upon which 
this hope may rest. That revival, it is true, has not as 
yet become very marked, but just because it is cautious 
and hesitating, there is the more reason to believe that it 
will prove progressive and enduring. And although the 
United States do not buy from us as much as they 
formerly did, they are still by far the best customer we 
have, and any improvement in their purchasing power 
must react favourably upon trade here. On the other 
hand, however, the political situation at home has become 
more complicated and unsettled, and the state of affairs 
in the East of Europe, although in some respects it has 
changed for the better, is still menacing. Our trade has 
thus great difficulties to contend against—difficulties, 
of course, enhanced by the greater impoverishment of 
our working population. And while it may be hoped that 
this year will prove the turning point at which depression 
will give place to revival, it is impossible either to enter- 
tain the hope very confidently, or to anticipate any very 
marked improvement. 


¥. 

The badness of trade has afforded the protectionists 
amongst usa fresh opportunity for urging their peculiar 
remedies, and they have taken very full advantage of it. 
With their general theories it would be out of place to 
deal here, but there is one contention of theirs to which 
passing notice may be given. Trade, they say, is leaving 
us, because other nations, having by means of protective 
tariffs built up great industries, are now competing 


actively with us in foreign markets, and taking business” 


from us. Especially, it is said, are we being supplanted 
by Germany and France ; and as the figures of the export 
trade of those countries are now available, it may be well 
to bring this assertion to the test. The French exports for 
1885, it may be stated, are valued in the official returns 
at the prices of 1884, and in order to make a proper com- 
parison, we have in the following statement valued the 
English exports also at the prices of 1884. Calculated in 
this way, the apparent changes in value really represent 
changes in quantities, and they consequently compare with 
the figures of German exports, the values of which have 
not yet been officially ascertained, and of which only a 
statement of quantities has been issued. Only a few of 
the chief manufactures are dealt with. 


Exports of MANUFACTURED Goons. 
Unirtep Kinepom. 


Value in | 
| 1885 at | Actual (Increase or Decrease 
Prices of | Value in in 1885. 
1884. 1884. 
£ 
'12,539,000'13,811,767|-— 1,272,767|- 9 
357,000) 
| 963,000) 1,169, 
| 395,000 660,000) — 
4,308,000) 3,833,000) + 
1,262,000, 1,366,000) - 
Manufactures of— | 


Cotton ed 58,925,000) - 
| 2,197,000) 2,477,000) — 
| 5,116, 5,178,000) - 
| 2,021.000| 2,173,000)- 152, 
'18,936,000 20,131,000, - 1,195, 
Tron, manufactured and) 
unmanufactured '26,394,000 29,680,000 
Machinery '12,067,000, 14,000,000 
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GERMANY. 





| Increase or 
1885. 1884. (Decrease in 1885, 


Quantity, 
ED Pouble | Double 
Cwts. Cwts. 
214,734 
632,300 


Double | Per 
Cwts. | Cent. 
247,982)- 33,248 - 134 
671,086,- 37,786, - 5:3 
Pig iron | 2,300,075) - 165,730 — 72 
Iron goods 7,649,582|- 23,026 - 03 
Rails 1,647,913) 1,444,526 + 203,387\+ 14:1 
Wrought iron 1,444,669} 1,540,043 —- 95,374;- 62 
Iron and steel wire 1,930.931) 2,127,937 -— 197,006 - 92 
Iron ore 17,711,477|18,984,710  ~ 1273233 - 67 
68,276 99,124 - 30,848 — 31:1 
579,138} 725,307) - 146,169) - 20:1 
46,008 51,800 - 5,792;- 112 
Leather goods 56,433) 64,163 - —7,730|- 120 
Silks 47,106 52,230 - 5,124) — 98 
Woollen goods 254,233| 258,575'- 4,342\- 1-7 


Cotton goods 
Iron hoops 








FRANCE. 





Value in| 
1885 at | Actual (Increase or Decrease 
Prices of | Value in in 1885. 
1884. 
Francs. | % 
19,014,000 23,029,000 — 4,015,000 — ‘17-4 
'29,001,000/32,536,000\— 3,535,000! 19:8 
7,497,000) 8,780,000'\—  2,830,000/— 14°6 
'40,921,000/39,501,000 + 1,421,000\+ 36 
125,942,000) 17,353,000, + -8,589,000)+ 495 
5,925,000| 8,269,000 - 2,344,000; 28:3 
'44,740,000/42,579,000 + 2,161,000/+ 5:1 
83,199,000/88,779,000 — 5,580,000 63 
67,557,000|75,281,000— 7,724,000\— 102 
Dressed skins '32,687,000/36,748,000— 4,061,000\— 11-0 
Machinery 44,712,000/60,149,000,— 15,437,000|— 256 
i cuvtesisdiccuncgecsceimalel | 3,537,000) 8,376,000 — 4,839,000\— 57°7 
24,265,000125,815,000'— _1,550,000— 60 


Nitrates 
Chemicals 
Linen yarn 
Cotton yarn 
Woollen yarn 
Tissues of linen 
Tissues of silk 


Tissues of cotton 





Our exports of cotton manufactures fell off by less than 
1 per cent., whereas the German exports show a decrease 
of nearly 133 per cent., and the French exports a decrease 
of fully 10 percent. Of woollen manufactures we exported 
about 6 per cent. less than in 1884, while France exported 
nearly 6} per cent. less. In the case of Germany, 
however, the decrease was only 1} percent. Of iron goods 
Germany has maintained her exports better than we, but 
both her exports of machiuery, and those of France have 
fallen off to a much greater extent than ours. But it is 
needless to comment upon the tables in detail. They 
speak for themselves, and they certainly do not support 
the protectionists’ assertion, that trade is passing largely 
from us to our rivals. 


VI. 


At the beginning of 1885 the Bank rate stood at 5 per 
cent., to which point it had been advanced in the previous 
November, owing to a persistent drain of gold. By that 
time, however, the purpose for which the rate was raised 
had been pretty well accomplished, and at the end of 
January it was reduced to4 per cent. Even this lower 
rate was higher than the condition of the market war- 
ranted, and a further reduction was confidently expected. 
But before this could be made the Afghan difficulty 
cropped up, and as a war with Russia appeared a not 
improbable contingency, the Bank directors wisely main- 
tained the 4 per cent. rate as a measure of precaution. 
By the middle of March the political outlook had cleared 
somewhat, and then a reduction was made to 3} per cent. 
followed in the first week of May by a further 
movement downward to 3 per cent., and a week 
later by a _ reduction to 2 per cent. Such was 
the superabundance of money at this time that 
best three months’ bills were being discounted outside at 
< per cent., and this extreme cheapness of money was not 
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long in producing its natural result. Gold soon began to 
be withdrawn hence ; but although the withdrawals con- 
tintied week after week almost without interruption, they 
|| -were individually of such small amounts as to attract little 
|| attention. The Bank directors therefore were slow to 
move, even although it became necessary to send a good 
deal of gold to Ireland in connection with the failure of 
the Munster Bank; and when they did recognise the 
necessity ef protective measures, they began not by 
advancing their rate, but by borrowing largely in the open 
market, so as to reduce the outside supplies. This 
expedient was only very partially successful, and about 
the middle of November the rate was raised to 3 per 
cent. Still, however, the gold efflux went on, and the 
efforts of the Bank to stiffen the outside market by 
borrowing still failing to produce the desired result, a 
further advance to 4 per cent. was made, and the rate 
was maintained at that point until the end of the year, 
For the higher Bank rate in November and December the 
unsettled state of affairs in the East of Europe was the 
chief cause, as it led to withdrawals of gold hence for Ger- 
many and Russia, who were both desirous of strengthen- 
ing their position, so as to be prepared for any troubles 
that might arise. And, indeed, it may be said that 
throughout the whole year political considerations were 
what mainly influenced the market. From its beginning 
to its end the home demand for money, owing to the 
quietness of trade speculation, was of the most restricted 
character, and the supply of loanable capital being in 
excess of requirements, the market rate was constantly 
inclined to fall away, and even the exceptionally strenuous 
efforts made by the Bank to stiffen it had very little 
influence. Consequently, we find that the margin between 
the average Bank and market rates was most unusually 
large, the result being that banking profits were largely 
cut into. 


The following is our usual ten years’ record of rates :— 


{ | | 
188s. | 1884. | 1883, | 1892,| 1881. | 1830.| 1879.| 1873. | 1877. | 1876 
eae side 


Changes Bank rate, seven seven | six six | six | two five | ten |seven | five 
Cetera iat xzTatats 
Highest Bank rate} 6 | 6 5 6 | 5 8 | 5 | 6 5 5 
Lowest Bank rate 2 | 2 } 3] $) 4] 2/ 2] 2] ¢ 
Average Bank rate! 2/16/9| 2/19/2|3/11/6) 4/2/8) 3/9/6 |2/15/3\2/10/3 3/15/8) 2/18/0 j2/t2/0 
Avg. market rate— eae ee | 
best 3 mnths’ bills! 2/0/9 | 2/8/1 | 3/0/8 3/7/8)2/18/0) 2/6/6,1/15/0, 3/5/0| 2/7/6 |1/18/9 
Market below Bank) 16/ | 11/1 | 10/10) 15/5 11/6 | 8/9 | 15/3 | 10/8 1/6 | 13/3 


The rates of discount at the various continental centres 
during the year are shown in the following table :— 


Evrorean Rates of Discount % Per Annum, 1885. 


First of Months of 1885. 
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April 
June 
July 
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In the Appendix a detailed analysis is given of the 
weekly returns of the four leading National Banks of 
Europe, and below we summarise, as usual, the figures of 
the note circulation and bullion reserves. 


Leaping Foreign Banks—1876-86—Nores in Crrcvtation and 
Burton Reserve, being Summary of Tables E Appendix. 
In Mln. £— (00,000’s omitted ; thus, 116,7 = 116,700,000/.) 


mt 


Bank of Imperial 
Dates. France. 


“ 


Austria. | Belgium. 
| 


Notes.) Bulln. Notes.) Bulln. Notes. Bulln. 
1886, |Min. £/Mln. £)/Mln. £/Min. £/MIn. ¢\Min. £) Min. £ Min. 
1 Jan. ...) 116,7 6 42,9 30,9) 366 19,9) 145) 
1885. | | i 
119,7) | 41,3) 26,0! 37,1) 205) 135) 
112,5 | 40,7) 298) 343 19,5) 13,4 
i] 


_ 


| Batkof | Bank of | Bank of 
| Germany. | 
Notes. ; Bulln. 


124, | 41,4) 27,9) 36,6; 20,0 | 136 

117, 39,6; 30,2| 37,3 15,2) 134 
| | | 

41,6, 28,0) 369 19,4) 13,5 

|. 41,0 | 36,0; 18,8! ae 


41,3} 258 360 192) 149 
on | 383) 17,4] 133) 


39,1 | 33,1) ral 13,3 
30,9 28,7) 323 17,3) 130) 
| 
39,0, | 31,9, 165) oa 
39,6] 28,6! 31,3, 167) 124 
| | | 
5,6) 124) 
5,5|| 12,1) 


29.1) 1 
29,2 
| 


27,6 136) 131) 
20,7) 13,7) 125, 


29.6, 13,6 14,5) 
27,4, 136) 13,7/ 
| 2,2 a8 13,6, 13,5! 
1 July ...| 99, 38, Ai 27,44 (13,6) 131) 55 








The following shows the aggregate stock of bullion and 
the note circulation of the four great continental banks, 
and also of the Bank of England at the beginning of 
January in each of the years 1883-6 :— 


(In million £—00,000's omitted.) 


{ 
i 
| 





Bullion. Note Circulation. 
Banks. ——. — 


1986. |1$85. | 1SE4., 1883. | 1886. | 1885. | 1884. | 1888, 
144,5| 131,3| 129,5| 12,9 | £10,7| 211,8| 215,0| 
19,9] 20;7| 214| 20,4) 240] 25,1, 256) 264 


VIL. 


The variations in the silver market were more pro- 
nounced than they were either in 1884 or 1883. The 
highest point touched was 50d per oz, the lowest 46id 
per oz, at which it closes—the difference between the two, 
viz., 3$d per oz, being equal to something over 6 per 
cent. At the beginning of the year the market was 
fairly steady at about 49d per oz, from which point, 
however, it soon declined, only to rally again to 50d in 
the early part of May. From that time onward, however, 
it pretty steadily declined, and at the end of the year it 
stood, as we have already stated, at 463d, and was then 
still inclining downwards. For the year the average price 
was 483d, which is about 2d less than the average for 
1884, and the lowest yet recorded. The causes affecting the 
market have been the uncertainty with regard to the 
maintenance of the Latin Monetary Union, and the opposi- 
tion to the continued coinage of silver in the United States. 
The former cause has now been removed, the Union 
having been prolonged by all the members for five years 
from January 1, 1886. For some time Belgium re 
to become a party to the new convention, owing to difficul- 
ties connected with her acceptance of the liquidation 
clauses, but these were ultimately overcome. In regard 
to the United States, the outlook is far from clear. The 
President is strongly opposed to the coinage of silver, and 
is powerfully supported. But there is a strong silver 
party, which is violently opposed to any curtailment of 
the Bland Act, and how the struggle that is now going on 
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between the two parties will 
But the present arrangemen 


That the United States would do well to adopt a silver | Mining 


standard is an arguable proposition, which has a good d-al 
to be urged in its favour. But so long as it adheres to a 
gold standard, the compulsory coinage of 5,000,000/ of 


while it is disorganising the currency and unsettling trade. 


The exports of silver to the East, and the extent of the | m ; 
| probability exceedingly small. 


drawings of the India Council are shown in the following 
table :— 


SILVER, 1885-67.—_SHIPMENTS of SILVER to East, BILLS DRAWN | 


| 





end it is impossible to say.| About a million of capital was asked for by new 
t is an essentially vicious one. | insurance companies, and a small amount by banks. 


ventures absorbed something less than a 
million. For colonial and foreign land, mortgage, 


finance, or cattle companies, there were extremely few 


_ applications, and ee telegraphs, and gas and water 


silver dollars each year serves no good purpose, for the | issues were almost completely absent. 


coins are not needed, and cannot be got into circulation ; | : 
: ; public during 1885 were of an unusually sound character,. 


| the number of risky ventures really taken up being inall 


Taken as a whole, 
the result we arrive at is, that the investments of the 


Towards the close of the 


_ year, however, there was a tendency to turn various small 


by INDIA CoUNCIL on INpDIA, Imports of SILVER into UNITED | 
KinGpom, AVERAGE Price in Lonpon, and AVERAGE RATE | 


of BANK Discounts.—Pizley and Abell’s Circular.—(0,000's 
omitted ; thus, 8,01 = £8,010,000.) 


—T Average) 

| . =) ’ 

| Silver | —— Imports|EriceStd 

“ae “ty by India of Silver} London. 
ass. | Council." ‘ Per oz. 


| Average 
'Bnk. rate 
‘Discount 


Min. £ Min.£ Min£) d 
11,02 9,38 | 488 
16,96 | 9,54 | 501} 
18,90 947 | 502; 
1205 | 9,24 | 518 
16,27 | | 514} 
15,48 52} 
14,70 51} 
13,98 | 52% 
8,64 | 544 
11,51 523 
10,84 564 
13,28 58y'5 
13,94 59} 
10,31 605 


605 


” 
60 3; 
60 
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Upon the new capital commitments of the year, our 
Investor’s Manvat reports as follows :— 

In the first few months of 1885, the loan market was 
greatly cramped by the difficulties between England and 
Russia in regard to Afghanistan, but when these were 
removed, there was for a short period a little more 
activity. ‘This soon died away, however, and thereafter 
enterprise was checked by the difficulties in the Balkans, 
although the last few weeks of the year witnessed a con- 
siderable increase of activity. The total capital applied 
for in 1884 amounted to only 77,972,000/, as against 
102,114,0007 in 1884, and 83,373,000/ in 1883. Of the 
total for the past year, more than a third, viz., about 
24; millions, has been on behalf of Colonial Govern- 
ments, or local bodies—chiefly Australasian; and although 
there are strong grounds for believing that, as a whole, 
borrowing by some of the colonies has recently been 
upon too large a scale, yet it is satisfactory to 
find so large a proportion of the investment money of 
this country going into securities of so essentially sound 
a character. A sum of 13,475,000/ has passed into new 
foreign loans, but of this a sum of 720,000/ represents 
Chilian conversion loans ; while an amount of 9,000,000/ 
is due to the 3 per cent. guaranteed Egyptian loan. 
Chinese issues, amounting to 3,755,000/, are really the 
only Foreign Government securities issued. A large 
entry is about 16,000,000 for foreign railways of all de- 
scriptions. Of this, 3,000,000/ is due to the Indian 
Midland Railway, 3,000,000/ to the Canadian- Pacific, over 
5,000,000/ to other American and Canadian companies, and 
the bulk of the remainder to various South American under- 
takings. As regards Home securities, we find that various 
corporate bodies, including the City of London, Metro- 
caesar Board of Works, Liverpool, Glasgow, Cardiff, &c., 

rrowed to the extent of 4,585,000/, concerning which 
there is extremely little room for uneasiness. In peculiar 
contrast to the rather large issues by foreign railways, 
we find that British railway companies placed upon 
themarket securities to theextent of only abouttwo millions, 
which affords clear proof that at home the railways are 
keeping their capital accounts as small as possible. 


d | 


| 


aaa eiee 


undertakings into joint-stock companies, the advisability 


of which is doubtful, since, in many cases, what is required 
is not so much a larger capital, as personal skill and 
nterprise. 


CAPITAL CREATED AND ISSUED. AcTuaL Money CALs. 
) England England 
and Total. 


In Total. 
England. | Elsewhere 


In and 
England, | Elsewhere 


£ £ 
Bissesseeeeesees| 55,558,359! 22,414,000! 
re 74,256,3€6 16,348,220) 90,603, 86 
* 63,600,000} 13,300,000) 76,900,000 
25,300,000} 50,250,000) 145,550,°008 62,150,000) 32,500,000! 94,650,000 
91,600,000! 189,400,004 63,4 0,000) 51,250,000) 115,250,000 
52,300,000) 122,200, 42,200,000 35,400,000) 7 
36,200,000, 14,200,000! 50,400.000 


00,006, 31,°50,000 7,550,000! 38,600,000 
| 4,260,000 .1| 43,200,000) 42,160,960, 750,000) 42\850,000 
TB .cssssseesevees] 45,250,000 | 
vee seeeeeees| 81,750,000} 32,400,000) 114,150,0¢ 

| 79,50 ',000) a ie 
39,600,000! 52,650,000! 92,259,000 

IX. 
The year 1885 was an eventful one in the stock 
markets. In the spring, the difficulties with Russia in 
connection with the delineation of the Afghan frontier 
exercised for a length of time a depressing influence upon 
prices, and finally led to a sharp panic in the markets, by 
which the operators in Berlin,who had persistently supported 
Russian credit, suffered heavily, although a peaceful solution 
of themattersin dispute subsequently enabled them to recoup 
themselves. Then, for a long time, the markets dragged 
along listlessly. Business dwindled down to extremely 
small dimensions, and prices continued to shrink without 
intermission, especially in American railway securities, so 
that it became evident that serious difficulties would arise 
in the House itself unless a change for the better occurred. 
Light, however, began to break through when the outlook 
was darkest. A rise began in American railway securities,. 
after an almost unbroken fall since 1881, the cause being 
the re-establishment of the trunk-line compact by the 
action of Mr Vanderbilt. At the same time, trade 
definitely began to improve in the United States; hence 
American railway securities went up with a great “‘ boom,” 
and all other issues sympathised with them to a decided 
extent. Business, which had been stagnant to the last 
degree, increased so enormously in volume, that the 
Stock Exchange Clearing-house—hitherto a most efficient 
piece of mechanism—for a time almost broke down under 
the pressure thrown upon it. The volume of business, 
in fact, transcended all previous experience. In the 
closing months of the year, however, the brake was 
applied to business, in the shape of the Eastern Roumelian 
revolution, with all its consequent complications, and, as 
a consequence, there was a distinct decline in prices from 
the highest points reached. The final results of the year 
were very diverse in character, and in some respects diffi- 
cult to understand. For instance, although the political 
position abroad was very unsettled and doubtful, and 
nearly every nation has suffered from the burden of an ever- 
increasing debt, yet, in the face of this, Foreign Govern- 
ment securities did not at the close of the year compare 
unfavourably with last year. On the other hand, British 
railway shares had in many instances fallen heavily, while 
American railway issues had advanced greatly in price. 
The most important results in these leading divisions of 


stock markets are brought out by some figures given 
ow. 


17,400,000] 62,650,009 41,100,°00 19,750,000 60;850,000 
66,500,000 44,650,000 110,559,000 
58,250,000, 42,800,000 191.150,009 
34,#00,000' 45,40°,0°O 80,000,00,y 
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The following refer to Consols, &c., and the leading 
British railways :— 
QUOTATIONS in 1885, 


ecko al 





| Rise or 


























| j | 
Dec. 31. Highest. Lowest.'Jan.1.| Fall in 
Se ale a] 1886. 
ST a j —_—_—_——— ——_ 
COMING .cccvcess cocsccccscercscese. cscvccsssceseods oot |} 103§ | 946 | oot i+ 8 
India 34 % StOCK ........ccreeeeeeeeee canes 1033 97 | 1023;/— 8 
Do 44 % Rupee Paper _......... sie 75 = 73 80 |— 6 
Metropolitan Board of Works 3} % ......| “109 109 102 107%} |} + 1 
Bank of England stock .,,.....0.cseeeses sree 297 309 289) | 308 | — 11 
Caledomian.........cccccrececeessrsesseseesens eens 102 102} 903 | 98h} + 3} 
Great Eastern ......::::0000 cossecceseceseseceee] — OF 694 57 68h | — 4) 
Great Northern “A” .. ......c:cceesseseseeeees 106 105% 924 | 1034) +4 3 
Great Western .......0..sscerereceseresrecenseeees 136 140} | 1255 | 135 | + 13 
Lancashire and Yorkshire...............+00++ 106 174 | 1044 | 117 | — 1 
London and Brighton as Se ET: Fw 96 105 79 105 } — 9 
London, Chatham, and Dover.. a 19} 13 | 19} | + i 
Do 44 % Preference.........+-ec0es+++ | 923 100 74 10 |— 7 
London and North-Western | 164 170 1534 | 1654 | — i 
Manchester, Sheffield, and Linc. “A”... 33 383 2% | 37} | = 
Metropolitan ........sccsssessenscescescersereneees 102 1134 98} | 112 | — of 
Metropolitan District ..........0sesceeererserees 39 62 375 | 62 | — 93 
pe rrr re ee 134 12% | 181 |— 1 
Wowtts BeIGGy occ csccesccccssessscccccecssecses 94 988 | 833 | 98h} — 4 
Wectha- IGNOU sicsceiscesveucersccdccseecevesenyee! | SOG 160} | 1423 | 1598) — 14 
South-Eastern “A”.........:-ssseeee cvsemass’ Oe | 1088 | sok | 1018! — 33 





The fluctuations in Consols were exceptionally violent 
—the extreme range being 9 per cent. All other first- 
class investment securities, however, gradually and steadily 
appreciated in value during the year. Home railway 
shares exhibited for the most part a heavy fall on the 
year, although in the closing months there was a great 
recovery from the worst points touched in the earlier 
months of the year. Where the fall has been especially 
severe, as in the case of Lancashire and Yorkshire, or 
Metropolitan District, there are exceptional causes to 
explain it; but, as a rule, the year’s loss merely reflects 
the depressed state of trade, with the consequent decline 
in railway earnings and dividends. The movements in 
dividends in 1885 are shown by the following tabular 
statement :— 


AVERAGE DivipENDs on Orpinary Stocks. 
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The movements in Foreign Government securities were 
as follows :— 
QvoraTtons in 1885, 
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Rise or 
Dec. 31 |Highest.' Lowest.| Jan. 1. | Fall in 

| | 885. 
Angemtine 6 Yj 1G cicciisciiss>..ccsmcee.t . OF 86 | 75 Bie 8, iis 
Austrian 4 % Gold Rentes...... iadassibuiie 88 90 838 | 8 + 2 
Brazilian 44 %, 1879......0...0. <c00 sessosses sot 88 82 | 853 | + 3 
Buenos Ayres, 6 %, 1888........000ccsseesees 88 91 80 | 89 - 1 
Chilian 5 %, 1878 & 1878 100 101 4 | 97 + 8 
Egyptian Unified..... .. 64} 68 58} 64 | + 3} 

Do Preference ........ 9 ‘ 764 88 = 

PIONEER F. vossiesscsassncnnn vous | 108% | 1094 105} 107, | + 1 
Hungarian 4 % Gold Rentes............... 81j | 81 | 74 | 733 | + 3 
Htalian 6 Z% Rentes .....55..:00sc00c-ccscesees 97} o3f [ 89 97k | + 
WOON Bos sxtises sbeide cases vedo detonains 193 21 | «(16 | —_ i 
Povuvlin 6:2, 1970 fsskie eine 16 16 |; 10 | 18 + 23 
CUNNING EE oo. caiidhsks Sa sentncs cbwneie 43 484 | 41} 48; | — 2) 
MUNI BL WOES seccndaies cfeareepisionesasks 95} | o7f | s2 | O88 | + 18 
Spanish 4% Bonds ............cssceseeseeeeee 54t | «619 | ~=«O5I 503 | — 5 
Urtipeay Wit... iiiidscreorsce: senevnssoien 45 | * 43} slg | — of 
Virginia New Funded........ di chamet sea: <od 57 58h | «49 48 | +14 


These securities were influenced by adverse circum- 
stances of an especially important character, like the 
Afghan frontier dispute and the Eastern Roumelian 
revolution; while over and above these, there were a 
number of, in one sense, minor events, like the Tonquin 
difficulties, the death of the King of Spain, &c., which 
helped to cast a gloom over the market. And yet the 
extent of the range between the highest and lowest points 
of 1885 was comparatively very small. This is shown by 
the fact that, apart from Russian bonds and Egyptian 
Preference stock, the extreme fluctuations in the so-called 
“ Tnternational ” stocks barely exceeded the extent of the 
movement in Consols. Inthe case of French Rentes it 
was distinctly less, and what is more remarkable, it was 
even less in Austrian and Hungarian Rentes. On the 
the year, the movements were for the most part unim- 
portant. 
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Subjoined are corresponding figures regardimg the 
principal American, colonial, and foreign railways :— 


QuorTaTIons in 1885. 


Read 






























R 
\Dec. $1. Highest. Lowest.' Jan, 1. | Fall in 
| 1885. 
Central Pacific ws ssoersetsesnoscseseseessnsene| 4 | 38 23 | 353 |+ 99 
Chicago, Milwaukee and St Paul ...... Ss | ott | 67 | 74 =| + 24 
Denverand Rio Grande..................-.-| 21$ | 25 5 g + 12 
Do 1st Cons. Mortgage .......00. se 9% | 9 ss | 48 + 47 
Illinois Central............ -| 142 143 119 | 1215 | + 20 
Lake ShOre.........000.00... ou | ‘0m | ‘52 | ‘oak | 4 ant 
Louisville and Nashville | 4 63h | 24 | «(26e | + 
TROUT CIE dnncesdesascsstenssoncnsses 108 1004 | S84 sof | + 19 
New York, Lake Erie, and Western...| 27 28 9} 15 | + 12 
Do 2nd Cons. Mo ish bicondesietene 83* 4% | 47 59} | + 363 
New York, Penns., and Ohio Ist Mort.| 39 | 214 31 + 7 
Pennsylvania, $50 Share ...............006. | 56 s7h | 47 52 i+ 4 
Philadelphia and Reading | 113 |] 138 | @ 3 + 2 
Cliath SRO da oi. sssicrniacaniininnneretniens 57h | 64 43 48 | + 9 
Wabash Preferred............... 22 244 5 13} | + 34 
Do General Mortgage ...... 55 &7 25 38 + 17 
Canadian Pacific .......ccs.ssssssssesssseeeee 64 | 63} | $7 | 46} | + 18} 
Grand Trunk 1st Preference.............. 59h | 74 434 744 | —15 
Do 2nd Preference .........c00ccccccseeese] 44 45 30 455 |=— 1} 
Do 8rd Preference ~......-.sccccecce} 23 23 | 1 | mg | + 13 
Bombay, Baroda, &C..........c0cce0ceeeeee.| 150 154 1303 | 180 |... 
Great Indian Peninsula.....................| 142 146 128 Oe 
Scinde, Punjaub, and Delhi............... 122 | 128 | 0g | 194 | 42 
Buenos Ayres Great Southermn............/ 150 166 152 165 — 15 
Central Argentine ...... | 170 179§ | 1555 | 74 | — 4 
Mexican Ordinary ...... 2 86| «68 205 | S44 | — 8} 
Do 1st Preference... 79) | 94 72 | 89} | — 10 
South Austrian — ....................0 11g | 123 109 | 128 '— 3 





* Ex 12§ % for arrear coupons. 


The advance in American railway securities was, of 
course, the most salient movement of the year; and the 
various causes which coincided to produce so great 
a rise were thoroughly discussed, the almost general con- 
clusion being, that a considerable advance in prices was 
justitied by the change for the better in the general con- 
dition, of affairs. Canadian railway securities largely 

| moved in sympathy with American issues, but the market 
never at any time showed the same degree of buoyancy. 

| In foreign railway securities, the movements were less 

| important than usual, but the changes in Indian 
guaranteed stocks were striking, the difference between the 
highest and lowest points touched ranging from over 15 to 
nearly 20 per cent. These issues are non-speculative, but 
the market is never a very free one, and hence we find 
fluctuations more severe than those in foreign stocks or 
in home railway shares, except amongst the more specu- 
lative of the latter. In fact, it will be found a general 
rule that all non-speculative stocks, excepting, of course, 
such issues as Colonial Government bonds, railway deben- 
ture and preference stocks, &c., frequently fluctuate much 
more violently than many securities which are regarded 
as being of an intensely gambling character. 

It is impossible to deal here with the highly important, 
but extremely complex changes in the vast mass of mis- 
cellaneous securities. Bank shares, with the exception of 
Irish issues, as a rule, held their ground, despite bad 
trade; and insurance shares partly emerged from the 
gloom in which they were at one time enveloped. Gas 
and Water stocks steadily advanced, the only prominent 
exception being Southwark and Vauxhall Water issues. 
There was very little or no recovery in such greatly 
depressed securities as shipping shares, or iron and coal 
shares ; but mining issues in some cases bounded upwards. 
Most of the foreign and colonial land, cattle, and finance 
companies had considerable trials to encounter, owing to 
the great shrinkage in commodities, and especially in wool, 
tallow, &c., and prices suffered accordingly. The variations 
in telegraph, telephone, and tramway shares were not very 
marked. Taking miscellaneous securities as a whole, the 
raliying in some directions probably offset, to a large 
extent, the relapses in others, and the loss in value on the 
year was much less than might have been expected in so 
trying a period. 


X. 


The total borrowings of our colonies in London during 
1885 were less than in 1884 or 1883, but nevertheless the 
total was large, since in addition to the 22,720,000/ given 
below, about 1,500,0002 was obtained by municipal and 
other bodies, and about 7,000,000/ by joint-stock under- 
takings. It must be remembered, moreover, that not only 
was trade very depressed, in the colonies as well as here, but 
also that ai Lie on money market was rendered unfavour- 
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able for borrowing during a good deal of the year, owing 
to political complications and apprehensions. 


Cotos1aL Borrowrnes in Lonpoy. ? 
New South Wales 3} per Cent. 5,500,000 
New Zealand 4 per Cent. ..............scseseeees 1,000,000 
Do (Conversion) 4 per Cent. ......... (5,572,500) 
Do BOP GI.  bivis tein cn inccsccnsacoccen 1,500,090 
Qneensland 4 per Cent. ............cseseereeseeeee 2,500,000 
South Australia 4 per Cent. ..............eceeees 1,560,000 
Victoria 4 per Cent. 4,000,000 
West Australia 4 per Cent. ...........:..seeeees 525,000 
16,585,000 
35,000 
3,000,000 
100,000 
3,000,000 


Total, Australian Colonies 
Bahamas 4} per Cent. 
Cetene Cree CGE, oc ecisieccicscccccicenctscs eves 
Ceylon 4 per Cent. ........ kha ienioannaciigdann 
India 3 per Cent 


Total in 1885 
Total in 1884 24,907,500 
Total in 1883 23,467, 

The bulk of last year’s borrowings, it will be seen, were, 
as usual, on account of the Australian colonies, the total 
of 16,585,000/ given above being exclusive of corporation 
and other similar issues, amountiag to about 1} millions, 
Very few applications were made, however, for new capital 
on behalf of joint-stock enterprise, such as mortgage, 
finance, land and cattle companies, &c. The total sub- 
scribed for joint-stock companies was chiefly made up of 
a loan of 3,000,000/ for the Canadian-Pacific Railway, and 
an issue of a similar character for a new Indian railway— 
the Indian Midland. 

As regards our trade with the colonies, the following 
are the figures for 1885 and 1884, arranged in their main 
groups, Viz. :— 


Imports, Exports. 


1835. 1884. 1884. 


ee ee £ 

South Africa ' 5,134,000 5,950,000, 3,826,000) 4,102,000 
East India, Straits, &c. ...\38,755,000) 41,565,000 32,183,000'33,955,000 
Australasia '26, 116,000 25,37 9.000 25,147,000 23,896,000 
Hong Kong 976,000 1,057,000) 3,758,000) 3,219,000 
North America 10,329,000 11,125,000) 7,207,000, 8,652,000 
West Indies | 2,534,000) 2,556,000) 1,816,000) 2,234,000 
Other colonies | 4,033,000 5,443,000) 3,973, 4,818,000 


1885. | 


Lis tialhSlan til '87,877,000 96,075,000 77,910,000,80,876,000 





Our imports were, therefore, 8,198,000I, or about 8} per 
cent., less in 1885 than in the preceding year, the bulk of 
this decrease being due to India and the Australias. In 
the case of India, the whole of thisdiminution was accounted 
for by the reduced value of the cotton she sent us, the 
loss in products like jute, indigo, &., being set off by the 
large gain in wheat. And inthe case of the Australias, 
the reductions in our imports from thence was accounted 
for by the decline in wool, coupled with that in tallow 
and hides. The shrinkage was rather heavy in the case 
of South Africa; and the West African settlements, the 
Gold Coast, and British Guiana account for the bulk 
of the decline shown under the head of “ other 
colonies.” British exports to the colonies decreased in 
1885 by 2,966,0001, or about 3} per cent., as compared 
with the preceding year, this loss being practically due to 
all the colonies except Hong Kong and the Australias. 
In the last-named and most important case there was an 
expansion of 1,251,000/, or 5} per cent., due to the increased 
exports of all the leading staples, especially, perhaps, of 
iron and steel, excepting only railwayiron. At the same 
time, when the exceptional position of the Austra- 
lasian colonies is referred to, it must also be remembered 
that they have continued to borrow of the mother country 
with exceptional freedom, and that their increased pur- 
chases of goods were mainly paid for in that way. 

The following interesting statistics relating to our 
Australasian colonies for 1884 and 1883 are taken from a 
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return prepared by Mr H. H. Hayter, the Government 
Statist of Victoria :— 


Queens- | South West Tas- | New 
land. eee Austra-| mania. |Zea’and. 


New 
Victoria.| South 
Wales. lia. 


Popu ation. 
884 


No. 
261,276 


No. No. | No. No. No. 
921,263; 309,913, 312,781) 32,958, 130,541 
931,799} 889,310) 237,475) 304,515) 31,7 126,220} 640,877 
£ £ £ | £ £ £ £ 
5,934,637) 7,117,592) 2,673,554 2,024,928) 299,319) 549,262) 3,707,483 
1833. Total 5,641,253) €,470,341) 2,583,444 2, 60,14C) 316,71% seat 3,871,267 
Public Debt. } 


1884. Total......|27,523,667 24,601,959)16,419,850 15,473,890! 765,000 3,202,300 32,691,110 
1883. Total....../24,308,175/21,632,459, 14,907,850)13,981 900| 611,000/2,385,600/31,387,411 


Tmports. | 
184 19,201,833 22,828,985, 6,381,976 5,749,353, 521.167|1 656,115; 7.663,888 
516,347 1,832,637) 7,974,080 


ABS3 oo... cee a 22/1747 43,946/20,960, 157 6,233,351) 6,310,055 
405,393, 1,475,857) 7,091,667 


Exports. 
188% | (6,050, 465/18,251,506) 4,673,864 6,623,704 

..|16,398,863/19,886,018 5,276,608 4,383,461) 447,0.0 1,731,799) 7,095,999 
Miles. | Miles. | Miles. 


SA sacintitilivens 

Railways Open.| Miles. Miles. Miles. | Miles. 

E84 1,688 1,207; 133 215 1,570 
115 167 7 


1&3 1,663) 
ABBE... .-pacgrsere 1,562 1,320 1,033) 
Cultivat’d Land} Acres. | Acres. | Acres. | Acres. | Acres. | Acres, 
1884 | 2,323.493 852,017; 74,9 146,327; 1,132,241 
183; 2,215,923) 733,583 61,449 393,993) 1,412,300 
No. No. No. No No. No. No. 
- | 1,287,945) 1,336,329) 4,266,172, 71,102, 128,834) 608,637 
1,297,546] 1,640,753 4,246,141 319,620) 64,553, 130,525 a 
ep. 0. Noe. | No | Na |} Hoa No. No. 
ve sssseseeeee-| LO,837,412/30,379,871 9,303,911 6,636,406/1,547,061! 1,720,027) 14,056,266 
'10 739,021'31,796,208 11,507,475 6,877,067'1,315,155 1,83) ,069 13,334,075 


XI 


The following review of the trade of the United States 
is abridged from the New York Financial Chronicle :— 

The business of 1885 was not hampered by any friction 
or breakage in the financial machinery; that is, the 
banks, the money market, the stock and produce exchanges, 
all worked well, and no trouble was experienced with 
these vehicles of trade and speculation. On the other 
hand, the fear of a disturbance to our currency by a con- 
tinuance of the silver dollar coinage was a serious draw- 
back, and it did much to prevent a perfect restoration of 
confidence. The mere possibility of a suspension of gold 
payments and placing of the currency of the United 
States on a silver basis, with the consequent withdrawal 
of gold as a circulating medium, was sufficient to throw a 
cloud over the future. 

For the purpose of showing at a glance the industrial 
and financial statistics, which present a sharp comparison, 
of the two years 1884 and 1885, the table below has been 
compiled. The figures relating to the production of 
wheat, corn, cotton, iron, coal and petroleum in 1885 are 
necessarily approximate, and the estimate of the best 
authorities is taken in each case. The average mileage 
operated on the 59 railroads whose earnings for the eleven 
months are reported was 45,919 miles on December 1, 
1885, against 44,753 miles on December 1, 1884. The 
estimate of gold in the United States has been reduced 
30,000,000 dols by the United States Mint Director, 
making that much reduction in the coin and currency 
figures published last year. The immigration statistics 
are now given exclusive of immigrants from Canada and 
Mexico, and the totals for 1884 are therefore reduced for 
comparison. 


— — 


No, 
564 £01 


Revenue. 
1884. Total... . 


1,059 
983 
Acres. 


187,381) 2,785,490) 
167,476 “Ne 
i 


339,726 





1885. 1884. 
Coin and currency in U.S. Nov. 1... $1,556,914,798 ...81,511,588,140 
Mercantile failures $124,220,321 ... $226,343,427 
Imports of merchandise (ll mos) $535,630,032 ... $587,090,867 
Exports of merchandise (11 mos.) $614,362,889 ... $658,022,273 
Gross earnings of 59 roads..(1l mos.) $199,592,437 ... $198,958,844 
Railroads constructed 3,100 ... 3,977 
Wheat raised 357,112,000 ... 512,763,900 
Corn raised 1,936,176,000 ... 1,795,528,432 
Cotton raised 6,669,000 ... 5,669,021 
Pig iron produced (tons of 2,000 Ibs) 4,480,000 ... 4,589,613 
Anthracite coal 31,500,000 ... 30,718,293 
Petroleum 21,025,009 ... 23,704,510 
Immigration 314,889 ... 391,693 


Agricultural Products.—The year 1885 was one of 
general prosperity in the agricultural districts, except as 
to the winter wheat crop, which was heavily short. The 
Agricultural Bureau estimates the total wheat product of 
the year as 357,112,000 bushels, or about 155,000,000 
bushels less than in 1884, and this loss was mainly in the 
Ohio Valley,and in Missouri, Kansas,and California. But for 
corn and cotton the year was pre-eminently good, and the 
estimate of 1,936,176,000 bushels of corn makes the crop 
much the largest ever raised in the country, while the 
current estimates for the cotton crop place it about 
1,000,000 bales ahead of 1884, or a crop of about 6,670,000 
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bales. A view of the relative values of these crops is | 
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anything but agreeable, as we find that if they were all 
laid down in New York, the three great crops of 1884 
would have been worth 1,685,708,143 dols on January 1, 
1885, and those of 1885 worth only 1,598,646,643 dols on 
January 1, 1886, at the prices prevailing on the respective 
dates. 

Manufactures, Mining, and Industrial Enterprise.—The 
discouragement of 1884 in all the branches of industry 
was carried over into 1885. There was generally a large 
stock of manufactured goods to be worked off at low 
prices, and this to a considerable extent was accomplished, 
so that at the end of 1885 the surplus stocks were believed 
to be much less than at the beginning of the year. The 
failures were few, and the vitality of the manufacturing 
companies was well shown by their capacity to endure the 
severe pressure thus brought to bear upon them. The 
price of raw cotton declined heavily, but this gave manu- 
facturers no benefit in the year under review, though it 
placed the market in a better condition for them to buy for 
future use, with the hope of profiting by a rise in the price 
of goods during 1886. 

Iron manufactures were notoriously depressed, and 
many furnaces went out of blast ; in fact, the main hope of 


improvement was derived from the decrease in production, | 


and when a very small advance in pig iron was obtained 
near the close of the year, the fear was expressed that pro- 
duction would be increased and the benefit of the improved 
demand would be lost. 

Mining was unprofitable, and the low prices for coal and 
reduction in miners’ wages were followed by long and 
bitter strikes in the Hocking Valley and in the vicinity of 
Pittsburg. The anthracite company held together fairly, 
but no combination could make high prices for coal; the 
production of anthracite was about 31,500,000 tons, against 
30,718,293 tons in 1884. 
production of soft coal. 

The petroleum statistics for the year show that the 
total production was about 21,025,000 barrels, against 
23,704,510 in 1884. 

Railroad building was no insignificant feature in the 
year’s work, and notwithstanding the disastrous effects of 
the railroad crisis of 1884 there were completed in 1885 
about 3,100 miles of new railroad. On the basis of 30,000 
dols per mile for road and equipment, including bridges, 
&c., this would call for an expenditure of 93,000,000 dols. 

Railroad Traffic and Earnings.—The railroads which 
have a general business and are not dependent upon a 
single crop along their line, or upon a single industry (as 
coal-mining), usually keep their tonnage well even in years 
of depression. In this circumstance is found one cause 
for the great confidence in railroad property whenever 
fair rates are maintained. The general business of the 
country is naturally on the increase, and hence the 
tendency is always towards a larger tonnage on the rail- 
roads. This encouraging feature was not wanting in 
1885, and in many cases the traffic was larger than in 
previous years when profits had been far better. But 
rates for freight and passengers are utterly demoralised 
by the railroad wars both East and West, led by the 
deliberate purpose of the officers of the New York 
Central and Hudson, to crush out the opposition 
of the West Shore road, which had been constructed as a 
parallel line, Although the negotiations began in June, 
which finally ended in the foreclosure of the West Shore 
and its lease to the Central, still the trunk line rates 
could not be fully restored before November, and the full 
benefit could hardly be felt on the railroads before the 
close of inland navigation,—about the 1st of December. 
For net profits to the railroads the year was therefore one 
of the worst on record, and dividends were reduced in 
| every direction, the New York Central cutting down to 3 
of 1 per cent. quarterly, and Lake Shore passing its 
dividends altogether. 3 

The course of the money market was such as might 
have been anticipated in a year following a financial 
crisis. The question seemed to be tested as to how low 
a rate lenders would accept for call loans to stock- 
brokers, and when the superabundance of funds was 
greatest, the rate of } to 1 per cent. per annum was 
commoniy quoted on such transactions. It should be 


clearly understood, however, that the ordinary quotation | May, barley was nearly 8s a quarter below wheat. 


No estimate can be made of the | 











of money on call to stockbrokers does not represent the 


| rates for money at bani to their borrowing customers, 


and when in the Fall the demand had improved, the 
Street quotations of 1 to 3 per cent. per annum gave no 


| correct indication vf the loans ordinarily made at the 


banks, which were then probably 1 to 2 per cent. higher. 
This explanation is necessary, since the quotations made 
of the money market during the year are given for the 
lowest rates of money on call in the open market, and 
the lowest rates for first-class commercial paper, as they 
are current among the principal dealers. During the late 
months of the year there was an occasional flurry in 
money, worked for speculative purposes, but nothing 
which merits any attention, and money was practically 
very easy throughout the entire year. 





TRADE REPORTS: 


I—THE CORN AND CATTLE TRADES, 
THE CORN TRADE. 


When we issued our circular this time last year we pointed 
out that wheat was at that time cheaper than it had been for a 
century, yet, instead of advancing, as was then expected, prices 
are now a little lower still, and the past year’s average has been 
half-a-crown a quarter below that of 1884 and 1780, but about 
the same as that of 1760. The year opened with reduced stocks 
in the ports, and during the early spring there was a slight 
upward tendency, followed in April, under the iufiuence of 
political rumours, by arise of 6s in English wheat, and on foreign 
from 3s to 4s for wheat on spot, and in some cases 4s to 5s on 
distant cargoes. The large imports and good harvest prospects 
soon brought quotations down, even below their former level, 





| so that we end the year with prices a little below those with 


which we began. It must, however, be recollected that though 
the last harvest was a large one, turning out in bulk decidedly 
more than was anticipated, the quality over great portions of the 
country proved decidedly inferior to that of the preceding 
season, and that in comparing the averages we must allow 2s or 
2s 6d per quarter for the difference in quality, the value of 1884 
wheat on our market being about the same in last December as 
in that of the previous year. The total imports of wheat and 
flour for the year 1885 were equal to 19,460,043 quarters, or an 
increase of 34 millions on those of the preceding season, which 


| being in excess of the consumption, one-half or more of this 


increase has been added to the stocks already in store. 

The imposition of duties in France and Germany keeps those 
countries to a great extent out of the market, thus increasing the 
quantity coming to the United Kingdom. It is, however, 
possible that though Customs duties may prevent purchases early 
in the season, considerable importations may be needful before 
another home crop is ready for use in those countries. The 
value of English wheat is now fully 30 per cent. below the 
average of the last twenty years, and as it is generally calculated 
that the rent of a farm is about equal to one-third of the gross 
produce, present prices can leave hardly any margin for the pay- 
ment of rent. Since, however, the area planted with wheat last 
year is only about 20 per cent. less than in 1882, when prices 
were not much under the average of recent seasons, it would seem 
that the importance of the straw, and the difficulty of finding a 
more profitable substitute, prevent the farmer from making any 
rapid change from the customary rotation of crops. __ 

The crop of barley varied greatly. We hear of several instances 


| of fields yielding six to seven quarters per acre of fine barley, 


worth 36s to 37s per quarter, a result that must have contrasted 
favourably with wheat. The greater portion of the crop was, 
however, of secondary quality, though yielding well in quantity. 
—Sturge’s Corn Cireular. 

The price of wheat, says the Times, has been more depressed 
during the past year than in 1884, the average being as low as 
32s 10d a quarter, whereas it was 35s 5d in 1884, equal toa fall 
of 2s 7d a quarter. We must look back more than a century to 
find its parallel. In 1748-49 the yearly er was the same 
as in 1885. True, in that interval the average had been lower, 
for in 1750 it was 28s 10d; again, in 1754-55 it was 30s 9d and 
30s 1d respectively ; and in 1761 it stood at 26s 9d. With these 
four exceptions, wheat has not been so low for 136 years. 

The highest point reached in the past year was 38s 1d, on the 
9th of May, and the lowest 303 2d, the last Saturday in 1885. 
The fluctuations have, therefore, o ily been 7s lid. In 1884 it 
was 8s 7d; in 1883, 4s 10d; and in 1882, 12s 1d a quarter. 

The average price of corn in 1835 was as follows :—Wheat, 
32s 10d ; barley, 30s 1d ; and oats, 203 7d a quarter. 

The price of barley has been remarkably close to that of 
wheat, but exceeding the latter on the 12th, 19th, and 26th of 
September and 3rd and 10th of October, when it was, on an 
average, 5d a quarter above wheat. Strange to say, on the 9th 
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Alluding to the tithe rent charge, we find it almost as low as 
it has ever been since the commutation in 1836. In 1854 it was 
901 19s 5d, and in 1885, 891 15s 82d; now it is 90/ 40s 34d ; in 
fact, it has been gcing down since 1878, when it was 1121 7s 53d ; 
thus in eight years it has fallen 211 17s 13d. . 

The following summary of, and comment upon the Agricul- 
tural Returns for 1885 is abridged from the Economist :— 


WHEAT. 


Total Produce. Yield per Acre. 


| 
) | Ord. 
1884 1ss5. | 1884. | 1885. | 1884. | Aver. 


Acres. | Bushels. Bushels. Bushls er 
| 74,021,248! ) om con aral § 81°S!) } o-an) f 2 
2,608,822 | Therao17] $7%867,016) 99-45, f 29°85 o1-59 
68,716 | 1,893,541 2,348,261; 34°33) 34°17) 32°85 
Great Britain...!?,478,318 2,677,088 | 77,587,666] 80,215,877| 31°31] 29°96, 23°80 
Ireland |” 71,017 | 67,890 | 2,048,103] 1,852,087} 23°84, 27°27) 26-29 


United Kingdm 2,549,335 2,744,928 | 79,635,769 $2,066.964' 31°24) 29°90 28°07 


BARLEY. 
England .........,1,884,350 } { | 67,502,643) ) ran! § 80°63 Log.pg! | 34°35 
Wales ............| 125,524 f |'988;268) | “g’s99'795| 5 66:011,580, 4 97.93 5 34°08) 97-7 
Scotland 237,472 | 230,554 | 8,245,820] 7,901,200) 34°72) 34°27) 24.77 
Great Britain... 2,257,346 |2,168820 | 79,251,255} 73 912,739, 35-11| 34°08) 34°02 
179,477 | 167,407 | 6,470,374] 6,004,376 36°05) 35°87) 35°39 


United Kingdm 2,436,823 |2,336,297 | 85,721,632! 79.917.115 35°18) 34°21' 
Oats. 


1,647,549 ) | 66,933,934) ) ) { 40°63) ) og.cg! 42°10 
246,656 § 1,800,468 { 8,023,645) | 72»683,808) 4 39.23) 5 38°88 4 39-48 
1,046,285” |1,045,895 $3,407,127] 36,713,321) 31°93) 35°10) 35°75 


Great Britain...'2,940,490 {2,915,363 18,364,706! 109,397,129] 36°85| 37°52, 39-04 
Ireland 11,328,869 |1,348,444 | 52,076,201{ 52,C06,620| 39°19) 38°57! 39°05 


United Kingdm 4,269,359 | ',263,807 160,440,907! 161,403,749' 37°58! 37°35. 39° 
BEANS. 
408.890) | ,. {) 8,134,857, 7 oaanl § 1980) ) | § 80°30 
2,628 j} 4240419) © gaiig7, 510,812,886) | 24°00) j 25-45) + 97-36 
23,135 21,883 | 709,577 705,398 oat 32°23) 31°87 
434,653 | 446,824 | 8,907,501) 11,518,284) 20°49! 25°78) 30 36 
6,401 7,756 | 214,527) 220,005) 33°51! 28°37) 








441,054 | 454,580 | 9,122,028) 11,738,280! 2068! 2582! _... 


PEAS. 








226,002 ) 4,240,494) 0 arc nani § 18°7]| b og-pal § 28°57 
2,008 f | 228087 | “* 49’s3i 6,618,796| { 91-33 j 24°63) 5 90-98 
1,75) | 1,558 37,464) 88,551 21°41) 24-74) 23°61 


— ee — | ees 


Great Britain ..) 230,360 229,645 | 4,320,789 5,657,347, 1876 24°64, 28°48 
740 973 18,471 22,054) 24°96, 23°59) 


Ee _ —_—-— 


United Kingdm! 231,100 | 230,618 | 4,339,260 5,680,301 18°73' 24°63 
PoTaTOEs. 


sai “Tons. ’ Tons. Tons. | Tons. 
9,026 ) § | 2,182,7121) geereos!§ 6°08} 
40,711 5} 4922019} “"o19'269) j 2,756,395) { 5-21| § 
148,994 | 163,847 | $03,523| 986,808, 5°39) 


Great Britain...| 548,731 | 565,043 | 3,198,504) 3,743,0031 583! 6°62 
Ireland | 797,292 | 798,952 | 2,175,738] 3,040,352) 3°98) 3°81 
| ee Ss 


United Kingdm 1,346,023 1,364,000 | 6,374,242) 6,783,555 4°74) 4-97 
TURNIPS. 


En 1,461,425 1 2$ | 18,189,875) 019 549 549 § 903) Lyomai | 15°02 
Wales 69,320 f 1542612, | “9 4'793! § 19,540,583 4 755 fre 67) 1 16-05 
Scotland 434,213 | 484,908 6,496,189} 7,532,779, 13°42|" 15°53] 15°94 


| epee aeereer eneenceen | oe ae cnn 
Great Britain... 2,014,958 2,027,610 | 20,510,825! 27,073,322, 10°18) 1335) 15°27 
Ireland 296,924 | 304,031 3,551,783! 3,5v7,924) 1196 11°54 


United Kingdm 2,311,942 2,331,641 | 24,062,608 30,581,246 10°41. 13-12 
MANGOLDs. 


England ........ | 345,766) | 2. {| 5,335,961 1 295 911 f 15°43) ) 
Wales ............| 7,262) | 3260637) yho\gag) 5 5823811 7 15.96) 5 16°97, 4 16-47 
149 | 1,296 | 23,003) 25,351) 15°89) 19°56, 1778 
| 


Great Britain...| 354,523 | 327,364 | 5 469,79:| 5,557,662) 15°43| 1698| 19°81 
Ireland* .........| 57,179 | 34,541 499,730} 439,477| 13°44) 12°72). 


United Kingdm| 391,702 | 361,905 | 5,969525' 5.997.139 15-241 16°57! 
Hay. 


§\ 7,244,627) 
697,346) 5 





England ........./5,059,645 ) | , 
Wales ............, 618,830 § t 


Scotland 789,012 


Great Britain... 6,182,379 act 8,730,979 a 1 
2,034,768 1,962,487 4,156,095 3,822.775| 2°04 


United Kingdm 8,217,447 |... | 19,887,074) | a5 


v 


Hops. 
LLL LLL LLL LLL LLL LLL A Ct eect 
| | | Cwts | Cwts | { 
England only...| 71,327 | 69,258 509,170! 714). | OBS 
* Including beetroot. 


The wheat crop appears to have yielded beyond expectations. 
During harvest it was set at 30 bushels per acre for Great 
Britain, whereas the official estimate is 31°31 bushels, as compared 
with 29°96 bushels in 1884, and with 28°8 bushels as the ordin 
average. For the United Kingdom the estimate is 31°24 bushels, 
which on an area of 2,549,335 acres amounts to 79,635,769 
bushels. This does not include the produce of 3,900 acres in 
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the small islands, and if this be added, the total is very close 
to 10,000,000 quarters, which is about half-a-million quarters 
more than the highest estimate given on good authority last 
autumn. Athough the yield per acre was greater in 1885 
than in 1884, the total produce was smaller, because the 
acreage wasreduced. or the previous year the produce of 
2,744,928 acres was estimated at 82,066,964 bushels. The 
barley crop also turned out over average, the yield per acre 
for Great Britain being set at 35°11 bushels, against 34-08 
bushels in 1884, and 34°2 bushels as the ordinary average. 
This is very close to the estimates given during harvest. 
Both wheat and barley yielded well in proportion to straw, 
as they usually do after a hot dry summer, and in such 
cases early estimates are sure to be exceeded by results, 
Unfortunately, the shady side of the picture has been 
darkened, while the bright side has been made brighter. 
The oat crop of Great Britain is estimated at 36°85 bushels an 
acre, as compared with 37°52 bushels for 1884, and 39°04 bushels 
as the ordinaay average. This is below estimates made during 
harvest. Still further below expectations is the declared yield 
of the bean and pea crops, for which the peculiar season of 
1885 was not at all suited. The ordinary average for beans of 
Great Britain is estimated at 30°36 bushels an acre, whereas the 
yield for 1885 comes out at only 20°68 bushels, or more than 
9} bushels under average. For the record is just as 
bad, the yield for 1885 being set at only 18°78 bushels an 
acre, as compared with an ordinary average of 28°48 bushels. 
The potato crop may be considered as practically an average one ; 
for although it appears to have yielded less weight than that of 
an ordinary average crop, it has proved much more free from 
disease than usual, and the quality is generally fine. There was 
a tremendous crop of potatoes in 1884, but prices were so 
extremely low, that producers were none the better off for the 
bounty of Nature. They are doing much better with a smaller 
crop this season. The season of 1885 was entirely unsuitable 
for root crops, and no one can be surprised to find a gloomy 
record for mangolds and turnips. The hay crop for Great Britain 
appears in the returns as exactly average, while the hop crop is 
only a little below average. 


The following tables estimate the home consumption of wheat 


in the harvest year 1884-5, and the first five months of the harvest 
year 1885-6 :— 


Harvest YEAR, 1884-5. 





1884-5. | 1883-4. 1882-3. 3831-2. 


cwts, ewts. cwts.. cwts. 
Imports — 52 weeks— Wheat | 67,735,920) 61,984,250) 65,927,580) 59,884,470 
FIOUL woesseeeseeecnsssessnessesssessesssesesees| 15,863,730) 14,838,860) 16,256,590] 11,389,790 
ONE MINED wi cdakascavensncenorasns 73,599,650) 66,823,110, 82,184,170! 71,274,260 
Less exports— Wheat... 7 550,640} 1,40 ',000 900,000} 1,275,000 
PE ccichtinteisdidhs toeiin anya aaions 90,000 170,000 260,000 200,000 
Net imports ................cee0eeeeeee| 72,959,010 65,253,110] 81,084,170) 69,799,260 
Add to this the estimated sales of| | 
home-grown wheat seabonel 42,500,000) $2,600,000 
128,584,170 102,299,260 
Average price of English sd sd s d sd 
quarter 33 3 38 5 42 3 47 4 
8 10 9 9 ll 0 


Fifty-two weeks’ home supplies 122,278,010 107,003,110 





bushels, | bushels. bushels. | bushels. 
41,700,900, 18,000,000) 21,025,000, 12,500,000 


“ Visible supply ” in U.S. centres 
= 22,517,000) 9,550,000! 1:,150,000! _ 6,625,000 


Do = in cwts...... 
First Five Monrus of HArvest YEAR, 1885-6. 


| 0 . 
1885-6, | 18S4-5. | 1883-4. 1882-3. 


cwts. cwts. cwts. ewts. 
Imports, 22 weeks—Wheat.................. 22,917,410) 20,808,406) 24,252,451) 28,757,936 


Flour | 6,413,630 6,493,516) 6,542,025, 6,820,806 


Total imports .........-.:00-+- 28,331,040] 27,301,922| 30,794,486) 35,578,742 
Less exports—Wheat .....ccc.. sseeessee] —:220,000h 280,000] 380,001 '330,000> 
50,000] 44,000} += 70,000} += 70,900: 


Net imports 28,06',940, £677,9-2| 80,844,486) 35,173,742 
Add to this the estimated sales of home- . n : ~ 


grown wheat 18,228,000} 23,930,000} 20,500,000} 18,500,0C0 


—_—_—-—— _ 


FG } 
Twenty-two weeks’ home supplies 46,239,040| 10,907,922| 50,844,486! 58,678,742: 
Th inisteAjiianigttinkeen 


Average price of English wheat, per sa sad sd 


34 6 we TT a 3 
9 3 9 6 


=i aa bushels. | bushels. | bushels. | bushe's. 
“ Visible supply in U.S. centres 55,000,000; 42,700,000} 33,900,600 | 21,4v0,000 
Do O = IN CWES «0.00» see. 29,464,000! 22,785,000! 18,180,000! 11,482,000 


The following table from our Board of Trade Returns shows. 
the amount and sources of our imports of corn during the past 
three years :— 

1885, 1884. 1883. 

Principal Articles. Cwts. Cwts. Cwts. 
Wheat—From Russia......... 11,986,359 ... 5,401,964 ... 13,293,358. 
sbi cogetedeenens vevee 1,982,772 ... 1,090,368 ... 2,871,095 
2,662 ... 19,023 .... 9,498. 
652,897 ... 503,926 ... 1,128,074 
410,004 ... 687 ... 403,937 
999,578 ... 1,174,391 


eee 





Economist, 
On are cn  E SRREEISE 20, 1886. 


we ce MMM me rere i. 1833. 
Cwts. Cwts. 


- 14,321,320 ... 14,259,195 
8,284,810 «++ 11,806,637 
1,055,964 ... 2,310,126 
8,009,909 ... 11,243,497 
4,897,766 ... 2,691,614 
1,757,406 ... 1 798,056 

771,277 ... 1,090,966 


47, 113,998 oe 


] 3746,514 eee 
154,349 ... 

« LEGG R7O. :.: 
4 10,340,567 ies 
688,925 ... 
610,784 ... 


Principal Articles. 
Wheat—From United States— 

On the Atlantic 

On the Pacific 
Chili 
British East Indies 
Australasia 
British North America 
Other countries 


pe eee ee 61,453,801 ... 
‘Wheat meal lead fcur—From 
Germany 

France 

Austrian Territories 

United States 

British North America ... 

Other countries 


10,171,208 . 
14,107,513 ... 
1,623,215 ie 


__—_ 


64,080,444 


1,928,769 
163,898 
1,736,900 
11,270,918 
469,460 
723,584 
16,293,529 
16,593,784 
15,248, 467 
1,879,618 
3,578,121 


eee 15,108, 518 ce 

: 12.987 ae 

. 12,936,189 ... 
1,935,432 Sie 

ie 3,519,550 ae 

.+» 24,794,624 ... 31,538,952 

ay Pee wes 16,062 ... 35,817 


The following estimate of the European grain crops was pre- 
sented at the opening of the Vienna International Corn Market 
in September last. These figures are carefully prepared each 
year by the Austro-Hungarian Government, and they afford, 
perhaps, as reliable information respecting the harvests of 
Europe as it is possible to obtain. Their basis is that 100 repre- 
sents an average crop :— 


Indian corn or maize 
Indian corn meal 


Wheat. e.. Sve ae i 
Austria -» 100. 95 98 
Hungary we 96... a, oe 
Prussia wer BT os. 92... 92 
inl Goce D ec 70 
‘Bavaria gee OR. i, we. Oe 
Baden oe ue OS... a ... 100 
Wurtemberg, winter wheat 103 
summer wheat .. a oe 
Mecklenburg av WS... «= @ 
Denmark — oe ... 90 
Norway and Sweden en een + 105 
— Southern 
Northern 


Switzerland 
Holland 


' ‘G reat Britain and Ireland 
]| Russia, Esthland 

Central 

Podolia 


Roumania, Moldavia my. rome” 7 Saba ... 140 
Watachia pe : adh 

au 118 

. 115 


CATTLE TRADE. 


In referring to the course of the cattle trade during 1885, the 
Mark Lane Bxpress says that ‘‘there is not much comfort 
to be found in the prices obtained for fat stock. The report of 
the Christmas fat stock market showed that prices for both beef 
and mutton were about a penny a pound less than at last year’s 
«narket, and the list of prices from 1864 to 1885 inclusive showed 
that we must go back eighteen years to find prices for fat cattle 
at a Christmas market as low as they were. It is true 
that if we look further back in the list we find that present 
prices compare faveurably with those of times when farming 
was prosperous ; but itis one of the unfortunate conditions of 
modern fa arming that the cost of production has risen, while the 
receipts as a whole have grown less. When corn was selling 
well farmers could afford to fatten live stock for the sake of the 
manure required fer their crops; but that kind of thing does 
mot pay when corn is grown at a loss. We do not 
mean to say that the cost of producing meat has 
increased, at any rate, since store cattle and sheep 
came down in price, for feeding stuffs are much cheaper than 
they were in the ‘good old times.” Unfortunately, meat- 
making has not been a very remunerative business at the best 
of times, and as a large proportion of those who fatten cattle 
and sheep breed them also, the reduction in the prices of stores 
is not a matter of very general rejoicing. It is rather like the 
dragging up of one of the few sheet-anchors of agriculture. 
Breeders have had no reason for a long time to complain of 
prices until within the last two years, during which there has 


Cc | 
fresh s 
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been a reduction in prices. If that reduction were not chiefly 
caused by the comparatively low price of meat, they might be 
comforted, and it is certainly time for those who buy lean stock 
to fatten to have a good turn. That they will have 


a good turn 
this season we hope with some degree of confidence. It is well 


known that our imports of live stock have been falling off for 
a long time, and the Board of Trade Returns show heh lnpeita 
of meat, as a whole, were smaller in the closing months of the 
year. The reduction is chiefly in mutton, from Holland and 
Australasia alike. Low prices here have no doubt rendered the 
trade unprofitable to Dutch producers, and the export of frozen 
mutton has been carried on at a loss for a long time. 


Mrar of all Kinds Iurontsp into the Usrrtp Kincpom. 


t 
Particulars, Quantit ities. 


_ 


| 1884, 1883. | 1882. 1381. 


LT | a OS eee eee | ee eee 


Animals, living :— 
Oxen and bulls 399,796! 347,000 264 00 
45.395 61,314 60,000 45,001 
45,841) 54,492) 47,000 34, 
Tanz 945, 043) 1 ,115,000| 1,124,006 
wine .. 26,141, 32,00 16,006 
Beef, salted... 240597 21,986 287,000 228,00 
» fres 902,189 876,264 801,000) 461,000 
Meat (unenumerated :- _ ea 
Salted or fresh 30,163 19,518 


36,000) 13,007; .. 
Preserved 526,727, 44,044. 235,000 «189 ‘0001 $ 178,009 
Mutton, fresh . 571,646 


52,374 257,618, 188,65 ‘a 
3,168,450] 2,755,904 3,030, 00, 2343000, 3,959,000 


252,000 


Sheep and a 


813,000 


311,911) "278,343, "29,000 263.00" ‘359,000 
69,57 4 58,789 47,000 23,006 30,000 
»» | 878,300! 653,026 —602.000' _ 747,000 


——_—_—_—- — —» se 


_ 549) 000) 


Value. 


$36. | 1884. 1883. 188’. 1881. 


! 


Particulars Ez 
1 


Animals, livin £ £ £ 
Oxen and bu is 5,°59,185 6,831,453 7,034, 600 5,€16,000 5,475,000 
$78,704 1,201,973; 1,184,000 ‘879,000, 66,000 
| 200,144 257,569} 221.00; 161,000 _~—«:171,000 
-+-| 1,625,111, 2,149,707} 2,517,0 0 2,559,000, 2,192,000 
$3,243, 84,173) 133,000 58,000! 82,000 


; 
SS taint 


Sheep and lambs ... 


| 8,735,302) 10,524,875] 11,979,000, 9,273,000, 4,526,000 
Beef, salted... wantin antAaul 458,182 403,552 628,000 492,000) 431,000 
99 212824 2,372,425) *,250,1100) 1 282,000) 2,163,000 
Meat (unenumerated) :— 
Salted and —_ inninaaatinil 85,770, 63,073 112 900 40, 000, ) L 2.155,000 
PUOGE. Sevisticinesccszen x45 1,534,177; 1,392,307; 1,752,000 1,693,000, [ 
Mutton, fresh .. | } »483,45 1,408,5 0 700,000) 645,900) a 
Bacon | 6,427,972 2 6, 738. 445) 8,178,0 0 6, 225,000; 8, 849, 0co 
Pork. salted | 6 ” 916 467,001) "635 ,000 520,000) 67,000 
152,371; 124,000 57,000 —«- 71,000 


wo SOT ceseecccscererrneseecee] — BRAST] 
HAMS ...seescccscssseneerseeeeeees] 2,236,393! 1,931,491) 1,823,000) 1,523,000 1,832,000 


| 





___ Total meat importations’ "23,990,5 3331 25,500,05 50, 28, 181, 600" Br 755 ,000' 21,684,000 





- will be seen by the Slowing table, our home flocks and 
herds have increased decidedly since 1884, but in the case of 
pigs the number has declined, both in Great Britain and 


Treland :— 


OrFiciAL Returns of Live Stock in GREAT Britatn—1878-18385 — 
(000’s omitted : thus, 6,597, — 6,597,000). 





Live Stock.| 1885. | 1884. | 1893. | 1882. 1881. | 1880. sc 1878. 

Cattle— | No. | No. | No. | No. | No. | No. | No. | No. 
England ...| 4,713.) 4,451) 4,217,| 4,082, 4,160, Ns 4,128,| 4,034, 
Wales 708,| | 680, 652,| 645,| 655, 655,| 643,| 608, 
| 1,081, 1 1,096,| 1,099,| 1,083, 1,095, 


ats BM, cee 


5,912, 5,856, 5,738, 


Scotland . +1 


Gt. Britain! 6,597. eal 590 500g, 5,808, 5,911 


Sheep— 
England .. 
Wales 
Scotland . 


116,809, Toe HS] '14,948,|15,383,,16.829, 18,445,'18,444, 
| 2787, 2581, 2,518,| 2,467, o7e 2 878,| 2,925, 
.| 6,957, 6083) 6,892 6,853, 6,731, 7d} 6838, 7,036, 


33, 125,068, 24, 319, 24,581 a 620, 28,157, 28,406, 





» Britain 26,693, 26,067, 
Ss 
England ...| 2,036,| 2,207,| 2,231,| 2,123,| 1,733,| 1,698, 1,771,| 2,124, 
Wales 215,| 217 2301 233 ‘192 182) ‘1921 218, 
Scotland | 151,| 159,! : a 123, 121,/ 127, M40, 








. > Exclusive of hoes kept in towns i by eal with ies cos thee 
one-quarter of an acre ef land, 


The above return does not include Ireland, from whence the 
following statistics ar are available i in p then same poe == 


Ireland. | 1885. | 1884. "1883. | | 1882. | 1881. 1580. pe 79. | 1878. 

No. | No. | No. | No. | No. | No. No. | No. 
4,228,| 4,112, 4,006, 3,987, 3,954, 3,921, 4,067, 
3,477,| 3,243, 3,219, 3,071, 3,259, 3,561,| 4,018, 


| 1,269, 1,306, 1,352,' 1,430. 1,088,| 849,| 1,072, 

The following is a comparison of the ee and prices of 
fat stock exhibited and old i in the Metropolitan Cattle Market 
on Monday, December 14, 1885, and on Monday, December 15, 
1884. 


os 


eee te en tee SEALE ETO TIE NO IS A 


. ee soma seg — 
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ree aha i Nd ie 
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~Coarse and inferior beasts 
Second quality ditto 
Prime large oxen 

Prine Batty Bo. si cess cise seicess cece 
Coarse and inferior sheep 
Second quality ditto 
Prime coarse-woolled ditto 
Prime Southdown ditto 
Large coarse calves 

Prime small ditto 

Large hogs 

Neat small porkers 


— 


— 
em PAOICAA Ioan 


m CUR SOLO Or Cre 


ScppLigs on SALE. 
Dec. 14,1885. Dec. 15, 1884. 
4 


Sheep and lambs 
Calves 
Pigs 
At this market, which is the most impor 
supplies were large, and the quality of the beasts offered was, 
as a whole, very good indeed, but the prices realised were not 
satisfactory. 


II—COFFEE, RICE, SUGAR, AND TEA. 
COFFEE. 


All that can be said of the consumption of coffee in this 
country is, that it has not diminished in 1885, the very slight 
increase of 200 tons in the home deliveries being due probably 
simply to the growth of population during the year. There is 
ample room here for an additional consumption of from 5,000 to 
10,000 tons of coffee, simply by the gradual displacement of the 
vegetable substances used now to adulterate it. Such an increase 
would be of inestimable benefit to growers, importers, and others 
engaged in the trade, and we can only wonder at their apathy 
in submitting tamely to the present most unfair and unjust 
legislation which regulates the sale of this article. The small 
consumption of coffee in Great Britain, the reduced crops in 
Ceylon, British India, and Costa Rica, and the increasing com- 
petition of foreign ports in drawing their supplies direct from 
growing countries, have been felt in a further diminution of our 
imports, which have fallen gradually from 81,000 tons in 1879 
to 51,000 tons in 1885, and we regret to say that we cannot look 
for any increase during 1886, The business in coffee last year 
has tended more and more to become speculative, owing to the 
coffee exchanges in Havre and New York, where transactions 
are almost confined to a struggle between bears and bulls, on 
the strength of the daily receipts at the ports of Rio or Santos, 
or of sensational telegrams respecting the progress of crops, 
which have scaccely done blossoming, and are still liable to all 
the contingencies of the season and the weather for six months. 
No wonder that the trade, puzzled by constant fluctuations in 

‘ prices and conflicting statements, should restrict their opera- 
tions, as they do, to purchase for immediate wants only. The 
estimates of the Rio crop for 1884-5 have proved, as usual, 
quite fallacious, the total shipments for the 12 months ending 
June 30, 1885, having amounted to 246,000 tons, instead of 
about 210,000 tons. Little reliance, therefore, ought to be placed 
on this season’s estimate, which, so far, points to 4,000,000 
bags, or 240,000 tons, asa maximum. The shipments of the 
first six months have been 138,000 tons, or 1,000 tons more 
than in the corresponding period of last year, which 
would leave 102,000 tons for probable shipments to 
30th June next, against 109,000 tons last year. From 
Santos the estimate of 120,000 tons has proved correct. The 
shipments have been equally divided between the first and 
the second six months. For six months to 3lst December, 
1885, they have been 53,000 tons, leaving a probable 62,000 to 
67,000 tons to be exported to 30th June next, as the total for 
1885-6 is expected to approximate to the previous season’s 
‘supply. The Java and other Dutch Indian crops this season 
are showing a large deficiency, as compared with the previous 
four years, owing to the ravages of the leaf disease, as well as 
serious drought. The Government Java crop is estimated at 
513,000 bags only, against 1,031,000 last year, the quantity 
afloat for Holland on 3lst December being 73,000 bags, against 
391,000 a year agor Ceylon, where coffee plantations are being 

ually transformed into tea gardens, will show a further 
fleficiency this year, the crop being estimated at from 10,000 to 
12,000 tons, against 13,300 tons last year. British India will 
probably send 2,000 tons more than last year, owing to better 
crops in Coorg and Neilgherry. At the present low prices of 
all but fine qualities of coffee, and with the system of buying 
only for immediate requirements, now followed very generally 
in these times of depression and shaken confidence, consumers 
will certainly require as much as last year, say 650,000 tons for 

Europe and the United States, and nothing but a considerable 

increase in the crops of the season 1886-7 over that of this 
season will prevent our stocks from undergoing a material 
reduction during 1886. It is too early yet to form an opinion 


as to what those crops may be. The im Java are 
stated to be again unfavourable. The only country where some 
estimates have been put forward is Brazil. There the blossoming 
has been good, and some very wild figures have been mentioned 
in consequence, which, however, have already been qualified to 
some extent. The depression and inactivity of the markets 
during the last two months are due to those exaggerated state- 
ments, to which we think undue importance has been attached, 
whilst the ascertained deficiency in the Java and several other 
crops this season does not appear to have attracted the slightest 
attention, although it must tell on our supplies in the course of 
the next month or two. Prices of all but the finest qualities 

| have fallen during 1885. Plantation Ceylon and East India, 
from good middling downwards, are 3s to 58 per cwt lower, 
Guatemala and Brazil 6s, and good ordinary Java about 4s 
under what they were a year ago. 


| Prices, December 3!. Stocks in 


| in | Mid- | Good | Good | Puiacipal 
Home | dling | Ord. | Good Chan- Good | European 
| Con- Lond’n.) Plan-| Foxy | Ord.| nal | av’g. 
tation Guate- Java.) Rio. Santos Ports, 
|Dec.31.,Ceyl'n| mala. | 


| United Kingdom. | Stock 


} 
Ex- 


Tons. | Tons. | 
.«-| 51,800 | 36,800 | 24,900 | 17,000 | 
...| 56,700 48,100 | 14,700 | 21,100 | 
.»| 69,900 | 48,700 14,500 | 25,9 0 | 7 
2 ..| 67,900 | 49,80. 
81...| 60,600 | 47,700 
880...| 77,800 | 58,700 
379 . | 80,900 | 64,400 | 15,500 | 16,200 | 10! 


Estimate of CorrEE Crops. 


Tons. | Tons. 


British India 

Dutch India 

Africa, Mocha, and Manilla 

St Domingo, Porto Rico and Jamaica 

Costa Rica, Venezuela, New Grenada, ) 
La Guayra, Maracaibo, Guatemala, } 66,000 
Salvador, Honduras, &c 


—Patry and Pasteur, London. 


According to the statistics of Messrs H. E. Moring and Co., 
the imports and deliveries of coffee in Europe and the United 
States during the past five years have been as follows :— 


EvROPE. 
1884. 1883. 
Tons. Tons. 
... 400,600 ... 467,200 ... 
.-- 402,300 ... 432,600 ... 
... 184,400 ... 186,000 ... 


UNITED STATEs. 
1885. 1884. 1883. 
Tons. Tons. Tons. Tons. 
Imports......... 203,000*... 210,300 ... 205,400 ... 206,000 ... 
Deliveries 211,000*... 214,200 ... 215,900 ... 211,000 ... 
Stocks, Dec. 31. 29,000"... 21,700... 25,500... 15,000... 
* The returns for 1885 have not been received yet. 


RICE. 


The year that has just gone by cannot claim to be considered 
an eventful one in the history of the rice trade. With low 
values ruling throughout the world for every kind of grain and 
colonial produce generally, abundant harvests, and with scarcely 
an appreciable increase in consumption, it was not to be 
wondered at that the price of rice, which at the end of the pre- 
ceding year had fallen so considerably, did not permanently 
regain its lost ground. At first it was thought that the scarcity 
of the steamer shipments, as compared with the former year, 
would cause some reaction in the downward tendency of prices, 
and, for a short period indeed, this was the case, but although 
shipments by steamer were judiciously kept back, it was felt 
that it could only be a question of time, and recognised as a 
foregone conclusion that the total exports of rice, even if unaided 
by shipments from Japan, Saigon, and Siam, would not be far 
short of those of 1884, or even if this were not the case, they 
would be more than sufficient to meet the requirements of the 
trade, which showed no signs of being enlivened by an enhanced 
demand. 

There was only one other little excitement which instilled 
life, and, we may say, hope, into the ideas of those connected 
with the trade, and this was the belief in an Anglo-Russian war: 
during the month of May. Shortlived as this scare was, it had 
the effect of bolstering up the market, and causing an advance cf 
about 6d in prices. Everyone took advantage of so good a 
situation. Consols were falling, heavy war premiums were 
being asked by the insurance companies, and war was regarded 
by the majority as inevitable. Speculators rushed in, and, in 
most cases, paid the highest price of the year for their purchases ; 


1885. 

Tons. 
Imports 431,100 
Deliveries 424,800 
Stocks, Dec. 31. 190,700 


1882. 
Tons. 
394,700 ... 
387,700 ... 
151,500 ... 


1881. 
Tons. 
406,400 
369,600 
144,500 


1882, 1881. 
Tons. 
193,000 
194,000 

17,000 




















Econom'st, 
Feb. 20, 1886. 


millers, stimulated by a spurt in the demand for cleaned, 
followed suit and bougbt a little, not from any fear of being de- 
prived of their supplies, but thinking it more prudent to be 
prepared in view of contingencies, and shippers, only too pleased 
at the unexpected turn of events, wisely decided not to lose 
such a golden opportunity, but to risk the consequences of war, 
and with skilful manipulation to sell as much as was possible, 
or, in other words, to make hay while thesun shone. As events 
afterwards proved, they could not have adopted a wiser course, 
and their action in these few days materially improved the 
result of the year’s operations. 

Speculators were again for the most part unfortunate ; only 
those who had bought early in the season, and who were 
satisfied with a fractional profit, could have operated satis- 
factorily. Millers, as a rule, fared badly, quotations for cleaned 
rice being so low, and the demand so limited. They were, 
therefore, scarcely justified in paying the prices asked for the 
rough article, but were compelled to do so nevertheless, rather 
than entail the heavy expenses consequent upon the closing of 
mills. One of the most noticeable features of the year has been 
the great increase in the trade in Bremen, and the corresponding 
decrease in London. In the former place the total imports of 
rough rice has exceeded the figures of 1884 by 25,244 tons, the 
figures being 181,556 tons in 1885, against 156,312 tons in 1884, 
while in London the deficiency has been 29,206 tons, the 
figures being 137,171 tons in 1884, against 107,965 tons in 1885. 
4 Quotations for rough rice, as already stated, have had ve 
i little variation during the year, commencing at 7s 3d to 7s 44d, 
open charter, basis Rangoon, in January, for sailers, they de- 
clined to 7s and 7s 14d in March, and rose to 7s 74d in April, 
the highest price of the year, declining again to 7s 1}d in May, 
7s in June, and 6s 104d in July, while off-coast Rangoon cargoes 
were purchased in August at Gs 8d, andin September at 6s 63d, 
a fraction more being paid for Bassein, which was considered 
better in quality. Rangoon again touched 7s in October, only 
to go down to 6s 6d at the end of the year. 

The exports by steamers from Burmah to Europe amounted 
to 520,600 tons, against 323,100 tons in 1884, and 313,500 tons 
in 1883. The highest rate of freight paid for steamers was 45s, 
open charter, the lowest 30s, while the bulk was fixed at about 
37s 6d. Rates for sailers averaged 35s, open charter, touching 


40s, and falling to 31s 3d for iron ships, while some inferior | Great Britain 


wooden ships were chartered at 30s. 


CLEANED RICE.—The decline in the exports from the | Bremen 


United Kingdom, particularly from London, mentioned in our 
last review, has continued during 1885, resulting in a reduction 
of 15,353 tons as compared with 1884. It is, however, to be 
noticed that this loss of trade is not due to diminished consump- 
tion, as we find the export of cleaned rice from continental 
ports (notably Bremen) has increased even to a greater extent 
than the decrease from the United Kingdom. 

The chief cause of this diversion in the trade is due, we 
believe, as stated in our last issue, to the increasing steam 
communication between continental ports and the various large 
markets, in addition to the better style of cleaning adopted by 
the foreign millers as compared with our own. 

Prices fluctuated but little, having closely followed the droop- 
ing tendency of rough rice which prevailed almost throughout 
the year. 

Opening rates were for good shipping qualities of the new 
Rangoon and Bassein 8s 9d to 9s 3d, and with one exception, 
during the war scare, have steadily declined to 88 3d to 8s 6d, 
at which fair rice can now be bought. Total shipments from 
the United Kingdom were 156,225 tons, against 171,578 tons in 
1884, while from Bremen the figures stand thus: 1885, 195,620 
tons; 1884, 162,717 tons. Direct shipments from Burmah 
continue, and amount to 36,413 tons, against 31,000 tons in 
1884, 38,000 tons in 1883, 22,760 tons in 1882, and 15,600 tons 
in 1881, including broken rice and meal, which latter were chiefly 
directed to London, but the demand for either article has not 
been good, especially for meal, the value of which is much 
affected by the very low rates ruling for all feeding stuffs. 

Contracts for the direct shipment from Burmah of about 
12,000 to 15,000 tons of cleaned rice, new crop, have already 
been entered into, commencing at about 93 3d, cost and freight, 
No. 1 standard, but both freights and prices have since given 
way, and there are now sellers at considerably less. 


_ FLOATING CARGOES.—'The quantity afloat is only slightly 
in excess of last year, and it is quite impossible to predict what 
limits will be obtained for the cargoes still to arrive. Every- 
thing will be necessarily governed by the demand, and as the 
mills are only working half their usual quantity, there will 
probably not be much competition until the new season’s rice 
arrives. It is estimated that about 100,000 tons (including free 





to 6s 10\d, steamers and sailers, open charter, basis Rangoon, 
the difference for Bassein being 14d, and Necrancie 3d per ewt. 


for goo 


chartered at 27s 6d. 


on board sales) of the new crop have been sold at from 7s 14d | 


Freights having been low, about 250,000 tons (70,000 tons 
steamers, 180,000 tons sailers) carrying capacity are said to have 
been engaged at, from 37s 6d to 403 for steamers, and 32s 6d 
iron ships, though some wooden vessels have been 
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Tue Srock in Loxpon Consists of 








. F cuaiicd 
1885. 1884. | 1883. | 1882, | iss. | isso. 


ed | 


Tons. Tons. Tons.! Tons. | Tons. ! Tons. 

















Rete) oc Ses 2,476 3,665 12,341 14,237 14.751) 9.324 
Medeee is. .ui cas. wheal 193° 5,787 5,894) 4.599 18948) 4.634 
Rangoon, Akyab, &c....... 10,949 16,366 35,989 4,120 16,875! 8.675 


Foreign East India......... 1,145\ 8,077| 625 2,040 2,719 5,814 


Poe rereenepeemapreemeetpineenpateecnmeners eta ee = SEEN a OE ON 

The stock of rice in Liverpool consists of about 66,540 tons 
against about 77,869 tons in 1884, 76,650 tons in 1883, 110,900 
tons in 1882, 94,754 tons in 1881, 36,540 tons in 1880, including 
cleaned rice. 


CoMPARATIVE SuipMENts from the Dirrerent Ports for the Past 
Five YEARs. 






































1885. | 1884. 1883. | 1882. | 1881. 

Tons. | Tons. | Tons. | Tons. | Tons. 

Rangoon ibdisdetecdesie visa 347,500, 363,500 370,200 436,000, 412,500 
RMN 856 oe tss Bind: 179,000} 117,800) 154,200) 161,800| 162,400 
Mbps sicininn iain 103,800, 87,400 165,600; 152,300) 118,200 
Moulmein ..........00++. 45,100, 37,000, 42,300) 30,400, 45,100 
Totae cs. .cacsevsss 675,400, 605,700, 732,300, 781,000| 738,200 
Calcutta (Bengal) abt} 47,600, 46,760, 148,434, 79,022| 51,348 
Madras...........50+: » | os | 11,327) 21,430} 8,511) 38,876 
Saigon ............ - x3 | 25,000) 103,636} 2,402! 135} 3,462 
Bangkok (Siam)... ,, | 26,500) 42,496 ... | ... | 1,820 
SOD iivintiheovieihined | 14,000) 5,300, 3,619} 4,187, 6,501 
SEGA <icrst accede »» | 9,600) 56,246 14,650) 33,428, 2,200 
___ Grand total_......! 798,100) 871,395 922,835! 906,293' 842,407 


CoMPARATIVE Imports of Rice into Evropr, with Exports, Con” 
SUMPTION, and Stocks for the Past Five Years. 




























































































| 1885. | 1884. | 1893. | 1882. | 1881. 
amperage | ed - 
Imports— | Tons. | Tons. | Tons. | Tons. | Tons. 
eunetinens | 254,192, 299,391) 353,898 363,026, 407,877 
RRNUIN digissvecccoqrsnes 90,010 108,506; 86,401; 88,616 135,568 
Belgium ......-.c..s00-+- | 45,527, 52,900; 52,490, 46.445 68,700 
hisddshgsesceaetest 181,556 156,312) 158,455) 157,872) 189,000 
Hamburg .............. | 66,223) 67,358) 55,71 5} 59,660, 48,667 
|| —| | 
Wate inci. iccice dint | 637,508) 684,470} 706,959} 720,619 849,812 
Exports and Con- 
sumption— | 
Great Britain ......... 285,397) 320,582 356,917) 370,673) 317,348 
Hotandl ccscsasennpreoess- 88,426) 108,258} 87,050; 88,119 136,064 
Belgium ..........ss000+-| 48,909, 52,578} 49,430) 46,443; 68,700 
BEGRIUE ccceccnstincascass 195,620; 162,717) 154,720) 173,672, 134,000 
HRA ociicscce noses 76,514) 61,755 | 66,018) 63,688, 49,380 
Totals ......scssees | 694,866 705,890] 714,135| 742,597| 705,492 
Licidabihdills Licninrengcond ht Renin hati demas 
Stocks— 
Great Britain ......... 80,559; 111,764) 132,952) 135,971 148,783 
PW EROEIEINE  Gocossuaeaoanss 1,832, 248) . . 649 152 
PN sesnannniinies SS see 2 1, Sed. 2 ose aes 
PN ca ccdcugcesswers fT .. 'F ... ($ 6,405) 88,000' 103,800 
REMIT, * Son caccacseraes | 15,618) 15,909) 10,306) 20,609 24,637 
Totals......... wees] 98,009' 131,303) 152,723) 245,229' 276,372 
* In first hands. 
t In all hands, including Mea!, 92,009 tons. 
t oo * » 94,000 ,, (corrected). 
§ ” ” » 96,000 ,, 


Imports into France, Italy, and Southern Ports aggregated 
102,175 tons (France, 30,691 tons ; Italy, 36,957 tons—Genoa, 
19,469 tons ; Naples, 4,079 tons ; and Venice, 15,409 tons— 
Fiume, 31,237 tons ; and Odessa, 3,290 tons) against about 
144,882 tons in 1884, 185,428 tons in 1883, 122,667 tons in 1882, 
45,000 tons in 1881, 76,613 tons in 1880, 26,500 tons in 1879, 
and an average of about 20,000 tons per annum for the previous 
three years. About 14,171 tons were directed to the Baltic 
Ports (Copenhagen, 6,376 tons ; and Flensburg, 7,795 tons), 
against 24,715 tons in 1884, 19,673 tons in 1883, 20,729 tons in 
1882, 19,000 tons in 1881, and 16,197 tons in 4880. Particulars 
of exports and consumption, also stocks, are not available. — 
Fraser and Co,, London. 


SUGAR. 


Owing to the conflicting influences which have ruled this 
market during the year 1885, it appears more than usually 
difficult to give a brief summary of the various events. Begin- 
ning with extremely low prices, the legacy of the panic of 1884, 
we have to record a gradual recovery of confidence during the 
first four months, culminating in a short period of buoyancy 
and speculative operations during the month of May and the 
beginning of June, when the reduced acreage under beet became 
an ascertained fact, and a gradual falling off in supplies appeared 
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a certainty. If the latter half of 1885 has not in every way | 
realised these expectations, we can only point out that the | 
reduced production of beet sugar has not yet been felt, whilst 
the enormous crop of 1884-5 has left a surplus stock in almost 
every continental country which is still affecting the visible 
supply ; at the same time, the refined trade has suffered from 
the increased competition of American sugar, and the analysis 
of the total imports, as given by the Board of Trade, shows 
that the increase of 40,000 tons over 1884, which has no doubt 
gone into consumption, consists entir2ly of refined sugars, the 
excess of which, viz., 53,568 tons, added to a decreased export 
of 17,574 tons, constitutes an adverse balance for our refineries 
of 71,000 tons. This state of things, the natural outcome of 
artificial protection in Europe and America, constitutes a serious 
drawback to the undoubted advantages of Free-trade and cheap 
sugar, and is well worth the attention of our legislators. It is 
also to be feared that the production of beet sugar will continue 
in excess of the requirements of the world, whilst consumption 
does not show that rapid increase which might have been 
expected from lower prices in those countries where the duties 
and excise double the first cost of sugar, and prevent it from 
becoming an article of food to the working classes. The price 
of 88 per cent. German beet, f.o.b. Hamburg, has ranged 
between 10s and 17s, closing on the 31st December last at 
15s 6d ; good refining West India opened at 11s, and closed at 
15s. Java cargoes off coast have fluctuated between 13s 9d and 
19s, closing at 18s for No. 15, whilst distant cargoes have 
changed hands up to 20s 6d, floating terms. Cane jaggery has 
recovered from 8s to 12s, and has remained without much 
change for several months. 


The refined market opened at 20s for Tate’s and Duncan’s 
cubes and Martineau’s cut loaf, and reached 24s 6d at the end 
of May, closing again at 23s, showing an advance of only 3s, 
whereas beet is now 5s 6d dearer than a year ago. Since the 
markets have re-opened after the holidays a dull tone has been 
prevalent, and beet has given way about 9d per cwt, whilst 
Java cargoes, which are coming in earlier than the previous 
season, owing to heavier shipments from July to October, are 
also 94 cheaper. The market, which has been more subject 
than in former years to the operations of ‘‘ bears and bulls,” 
seems for the present to be inclined to give way somewhat 
further, but looking at the probable supplies both of beet and 
cane for the next few months, a rise later on in the year appears 
much more probable than a serious decline. Many reliable 
authorities dispute Mr Licht’s figures, and expect a greater 
reduction than 500,000 tons in this season’s supply of beet, and 
without wishing to enlist in a controversy with this statistician, 
we are inclined to doubt his figures for Russia, both as regards 
the probable crop and the amount available for export under 
the new regulation of a bounty of 80 kopecks per pood. It may 
be advisable for uniformity’s sake, to express them in 88 per 
cent. beet, but in that case the supplies of low brown cane sugars 
from India, Java and Manilla should be reduced in the same 
ratio. The latest advices from the various producing countries 
point to a rather smaller supply of cane, and taking into account 
the annual increase in the consumption of the United Kingdom 
and America, it seems almost an impossibility to reach the 
beginning of the 1886-7 beet season, whatever increase that may 
bring, without an important reduction in the visible supplies 
during the summer months. 


In comparing our figures for home consumption, viz, 
1,170,000 tons, with those of Messrs Connal and Co., and the 
regular returns of the four ports, a greater discrepancy will be 
noticed than in former years. This is partly due to greater 
direct imports of American refined, and latterly of Russian 
crystals into many of the smaller outports, and the inevitable 
conclusion drawn from the policy of the retail trade to buy only 
from hand to mouth, that the stocks in hands of the trade are 
eels below those of former years.—Patry and Pasteur, 

udon. 


Summary of Imports, Exports, and Srocxs of Raw and 
RerFInep Suear in the United Kingdom during the last Seven 
Years. The figures for Home Consumption and Stocks are only 
estimated. 


| Imported ‘Home Con-___ are Stock 
inteUnited sumption. __ British ” 
Kiogdom.| pow and Refined in- Raw and Sist Dec., 
Raw and | | eluded in Foreign | Raw and 
Refined. | Refined. |Home Con- Refined. | 
| sumption. | Refined. 


Tons. 


| Tons. 
326,000 
| 292,000 
| 
| 


Tons. | 
49,894 
64,532 
57,800 | 265,000 
52,400 253,000 
190,000 
160,000 
Y 175,000 


45,400 
48,200 
44,800 


Beet Crops.—({According to Mr F. O. Licht.) 
Estimate. --————--Production.-—- 
1884-5. 1883-4, 1882-3, 

Tons. Tons. 
... 1,154,817 ... 986,403 ... 
308,410 ... 473,676 ... 
Austro-Hungary ... 557,766 ... 445,952 ... 
Russia and Poland... 525,000 ... 386,433 ... 310,000 ... 
Belgium ... 88,463 ... 106,586 ... 
Holland, &c. ......... .. 60,000... 40,000... 
2,075,000 ... 2,545,889 ... 2,362,617 ... 

Cane Crop EstIMATES. 

1884-5. . 1883-4, 

Tons. Tons. 

380,000 315,000 

630,000 550,000 

Mauritius .. 128,000 ... 120,000 

Reunion tne «= =O ws. AOU 

Brazils ... 220,000 ... 290,000 

Manilla . .175,000 ... 140,000 
.. 94,000 .:. 125,000... 
45,000 ... 60,000 ... 65,000 ... 

Home Consumption.—(According to Messrs W. Connal and Co.) 


German Empire 


1885. 
Deliveries of raw sugar at London, | Tons. 
Liverpool, Bristol, and Clyde ... '881,067 
Probable deliveries from Plymouth | | 
and other refining ports .........| 50,000 
Probable consumption of foreign | | 
‘239,320 |199,672 
|\—————1,170,387 ———-},172,7&8} 
Less raw sugar exported and sont | - | 
coastwise fiom London, not| | 
distinguished from home con- 
sumption in London returns, 
QUI WD ons concen soc godesanacanstec | 25,000 25,000 40,000 
Less refined manufactured from | F 
above raw sugar, and exported} 
to other countries 51,473 65,109 56.894 
- 76473-—-— 90,109|—— 96,804 


1,093,914) 1 082,649 
Boarp of TRADE Returns —Imports. 
1885. 1884. Difference. 
Tons. Tons. Tons. 
192,201 Bit 22) |: :.. - 49,020 
340,603... 26,871 
400,794 ... 8,728 
233335. ... 53,568 


Consumption of United Kingdom 1,083,137 


Colonial 
Foreign 
Continental 
Refined 


oo» 1,105,053... 40,137 
EXPoRTs. 
1885. 1884, Difference. 
Tons. Tons. Tons. 
Unrefined 21,823 ... 24,148 ... — 2395 
Foreign refined ... 10,577 ... 11,188... 611 


—_~_~ 


32,400 35,336... 2,936 
British refined ... 49,994 ... 64532 |. 14.638 


82,204 ... 99868 ... - 


TEA. 

The year 1885 has been more prosperous than the previous 
one, and, although fluctuations in prices and excitement regard- 
ing increased duties, &c., have caused anxiety, less money has 
been lost, and more gained by those engaged in the trade than 
in 1884. It will be remembered that daring that year the 
speculation caused by anticipation of a suspension of business 
in China, owing to the action of the French in Tonkin, had led 
to hurried shipments and consequently heavy losses, many old 
importing houses having been compelled to succumb to the 
pressure during the severe crisis in the early part of December 
of that year. 

Business commenced after the holidays on Thursday, Jan- 
uary Ist, when public sales of both China and Indian teas were 
held. They passed off with fair spirit, common China congous 
showing an advance of jd per lb, red leaf being quoted 
at 54d to 63d. For Indian teas there was a good demand at the 
low prices —- before the holidays. The advance was main- 
tained towards the end of the month, notwithstanding the dull, 
foggy weather, and the cessation of the export demand in con- 
sequence of the proposed increased duty upon the import of 
teas to Russia, and China black-leaf congous, from 9d to Is, 
further advanced 3d per lb. In February these became 
again dearer, although the export demand was again checked, 
the proposed increased duty in Russia having become a fact. 
On March 6th a leading article appeared in the Times newspaper 
advocating an increased duty of 3d per Ib. This caused great 
excitement in the market. A strong demand set in for common 
congous. A large business was done in the afternoon and 
during the next day (Saturday) at an advance of 3d to 
jd per lb. This lasted throughout the following week, 
the advance being as much as 1d and 13d perlb. On the 12th 
a reaction set in, and at the auctions prices fell jd per Ib, 
red leaf being quoted at 6d. The dealers continued clearing 
their teas from bond, as much as £25,000 being paid to the 
Customs daily in the shape of duty uponteaalone. This lasted 
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anti the ond of April, no less a quantity than 2,665,000 Ibs 


: : ; 
having been cleared for home consumption on the 29th, and on | announcement offerings were smaller, but prices showed no 


( | giving way, except that common 
Telegrams were received in May, reporting the opening of the | 
On June 20th, the market | 


the 30th upwards of 5,000,000 lbs were cleared. 


é 2th 
new season at Hankow on the 12th. 
was opened at Foochow, there having been some difficulty 


the 18th. The first of the new season's scented teas arrived on 
the-19th of this month, and met with a good reception, prices 


the night of July 5th the Glengarry arrived with the first of 


the new season’s monings from Hankow. The following morning | 


|) the samples of her cargo were in the market. There was no 


between 10$d and 1s 6d for fair to medium quality, and after- 
|| wards as high as 2s 6d per Ib for the fine Kintucks. 
| Oonfaa kinds were next in favour with the trade, prices ruling 


Foochow on August 7th. The new Sa-Yunes found buyers at 
from 8d to 1s per lb, and as high as 1s 11d was paid for her fine 
‘teas. Towards the end of the month there were heavy public 





| as 23 6d per lb. In October the market was quiet ; early in the 
| month there was gr2at pressure to sell, but latterly prices were 
| firmer when it became known how heavy the deliveries were. 
| In November, owing to the increasing strength of the statistical 
position of the market, holders became very firm, and business 
restricted in consequence. Prices advanced towards the middle 





general election. 


the shipping demand for the time being. 
The following table gives the shipments to this country from 
China, Japan, and India, for the last seven seasons, and the 


the corresponding years, the figures for the deliveries being 
taken from the Official Accounts of the Custom House ; and in 
the shipments from China and India, the cargoes of vessels lost 
are included :— 





| Export | 
Export | from India, 
from China |Ceylon, and 
and Japan Java, 
to Great | to Great 
Britain. Britain. 


Total 
Delivered 
from Great 
Britain. 


Total Supply 


| from all 


Quarters. 


Lbs. Lbs. Lbs. 
68,000,000 | 213,000,000 235,993,000 


| 
| 
| 


61,750,000 | 214,750,600 226,848,000 
| 57,000,000 | 207,000,000 220,095,000 
50,000,000 | 214,000,000 | 210,623,000 
'+176,000,000 | 45,000,000 | 221,000,000 209,988,000 
1879-80 160,700,000 | 37,000,000 | 197,700,000 212,613,000 
1878-9 164,500,000 | 33,000,000 | 197,500,000 | 205,228,000 
* Including 2,000,000 lbs new season’s province leaf congous. 
+ Including 1,500,000 lbs new season’s province leaf congous, 


The deliveries for home consumption for the year were 


1880-1 





exports amounted to 42,037,000 lbs, as compared with 

44,611,000 lbs in 1884, and 42,076,000 lbs in 1883. 

Imports, DELIvERtEs, and Stocks of Tea for tie United Kingdom, 
with AVERAGE MontTHity DELIVERY and AVERAGE PRICE, of 
‘Sound Common Concov.” 


1882. 


{ 
| 


| 1985. | sea. | 1983. | 
Lbs. id Lbs. Lbs. | Lbs. 
212,375,000 215,212,000 222,006,000 211 ,080,000 


| 


Imports for year 


eaiieemiealal oe 


Deliveries— 


Home consumption .|182,456,0001175,098,000 170,813 000 165,030,000 


Export 42,037,000) 44,611,000 42,076,000, 33,290,000 


'224,493,000/219,709,000 212,889 000 203,370,000 


i mal sina nsitaiadd 


Stock on 31st Dec. +++|104,055,000)1 18 902,000 125,039,000 117,850,000 


Avge.monthly delivery| 18,656,000| 18,259,000 13,017,000, 16,947,000 
Avge. price—In bond 





—J. C. Sillar and Co., London. : 


INDIAN TEA.—The course of the market during the past 
year has b2en as follows :—Opening sales met with good com- 
petition, c»mmon whole leaf teas showing slightly dearer ; after- 
wards medium to fine kinds sold higher, except for those with 
poor liquor. The demand continued throughout February, 
resulting in higher prices for common, whilst about the middle 
of March values showed a marked rise from opening rates. A 
duller ton2 ensued, but lasted only for a few days, and on the 
resumption of business after the Easter holidays, an improve- 


| October, and November. 
The | 


between 1s 14d and 1s 53d perlb. The Gleneagles arrived from | 


NS 
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brought to auction in anticipation of the Budget. After its 
grades were occasionally 


weaker. On the arrival of the new crop in June, full prices 
were made, but subsequent arrivals showing poor quality, sales 


| could only be made at lower and irregular pri i 

1 ces, especially for 

regarding the terms of purchase, which were only arranged on 1 tT } 
oO 


small broken sorts. A few good liquors were firm. Throughout 


July, when larger quantities ar:ived, much indifference was 


shown, the quality being so i > i , 
of scented capers ranging between 10d and 1s 4d perlb. On | ; ; atl canpten: sana tes. ties 


very heavy. In August better teas came forward, which speedily 
attracted attention, and prices were quickly run up to a high 
point until the end of August, when sales were heavy, and good 


: no | teas only maintained their position, inferior liquoring sorts 
|| excitement. A fair business was reported, at prices ranging | 


showing lower values. This feature prevailed during September, 
Common kinds gradvally hardened, 
as the supply was less than usual. Just prior to Christmas 
heavy totals were brought forward, but without altering the 
position, an@ the year closed with a steady tone. Present 


| prices compare with those ruling at end of 1884 as follows :— 
|Common, especially broken, 1d to 2d per Ib dearer ; medium, 


| 1d told dearer ; fine much on par, whilst finest are slightl 
sales, and prices declined, Sa-Yunes selling as low as 6d per lb. the 
Very few fine souchongs arrived, and these found buyers as high | 


below. The season has been fairly good on the whole for the 
grower, the higher range of price for the commoner qualities 


|making up in many instances, as in Assam teas, for the short 
yield. The result of the apparently more moderate plucking 
| that has been generally adopted should be an encouragement 
| for the future. 
| when the crop is larger, the result will be as at this period last 


( ; \ year, namely, to send the average value of Indian tea to a very 
of the month, but business was interfered with, owing to the | 


In December the market was very strong, | 
and prices again advanced, the rise in common teas checking | 


We fear if free plucking be again resorted to 


low point.—Stenning, Inskipp, and Co., London. 


II—W INES AND SPIRITS. 


Trade has been dull and depressed, and, with the exception of 


| 
| an attempt to corner the Demerara market, there has been an 


; ; , | entire absence of speculation. 
total deliveries (including transhipments) from this country for | re , 











| 


| 


} 


| as shown in the above figures, equal to 2,100 butts. 


Again, there is a falling off in 
the consumption of wines and foreign spirits which we have had 
year by year to record since 1880. We annex the actual figures, 
which show that the decrease last year was very marked, and 
that the bad times, and possibly the more abstemious habits of 
the public, are telling very much against our trade. 
Wines. Foreign Spirits. 
Proof Galls. Proof Galls. 
13,848,748 7,935,085 
14,075,625 8,085,705 
14,382,983 8,235,738 
14,431,282 8,292,125 
8,295,265 
8,477,512 
The new year opens gloomily, owing to tie great depression in 
all branches of trade; still there are indications that another 
cycle of prosperity may not be so far distant as some may 
imagine. In America there are signs of a general recovery in 
trade, and in India the recent discovery of a paying lode in the 
gold mining districts is a very hopeful sign. The greatly 
diminished yield of late years from the gold mines throughout 
the world, and, in consequence, the greater purchasing power of 
gold, has had the effect of reducing prices of commodities to an 


WO fc sciccdskiicgoatbeeceuptat 


199.466.0001  otabe 494, 000.000 the indeed.” Tie | abnormally low level, and has been the cause of a great deal of 
2,456, S, as compared wi 75,098, 8 in j e 


the present depression. 

Brandy.—Owing to the great scarcity of Hennessy and 
Martell’s 1878 and older vintages, they are now fetching fully a 
shilling per gall. more than this time last year. In Jules Robin 
and other well-known second brands there has been a good trade 
doing, consuming houses having let their stocks run very low, 
in the hope that prices would be lower. Unfortunately, last 
year’s vintage in the Charente was very disappointing, and not 
sufficient brandy made to allow any of the leading houses to 
quote 1885's. 

Rum,.—Jamaicas this time last year were 2s 6d, where they 
remained till May, when they were up a penny. From this 
point they were run up to 3s in July, and are now down again to 
2s 9d. Demeraras last January were 1s 5}d proof, in February 
they dropped to 1s 2d, in March they went to Is 4d, in June 
they were run up to 1s 6d, in consequence of the heavy specula- 
tive buying, and in October they were down to 1s 54d ; to-day 
they can be bought at 1s 4d to 1s 5d. In London alone, on Ist 
inst., the bonded stock, including all descriptions, was over 
8,500 puncheons more than this time last year, which, with a 
diminished consumption, tends to depress this market. 

Whisky.—In Irish, holders may congratulate themselves on 
their investments, as all the leading Dublin makes are now 
realising fully eapenee toa shilling per gallon more than this 
time last year. Not so for the holders of Scotch, as with the 
exception of grain and lowland malts, where there has been a 
good demand for three year old and upwards, the leading Scotch 
brands are practically the same price as this time last year ; they, 
indeed, in some cases can be bought even cheaper. At the present 
low range of prices, they should prove a good investment as 
stocks diminish, merchants having curtailed their orders for neW 
whisky to a very limitedamount. _ ss 

W ines.—There is a great decrease in the consumption of wines, 
Despite 


ment in values was noted, although large quantities were being ithe excellent valve offered in sherry, there is an enormou, 
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falling off in the duty payments, and in champagnes also the 
clearances show that there is not so much demand. Port, on the 
other hand, shows an increase, and undoubtedly this wine 1s 
again coming more into favour with the public. —Spackman 


and Deut, London. 


IV—RAW MATERIALS. 
CHEMICALS. 


The past has been a very ‘‘ lean” year in the chemical trade, 
and but for the ‘‘ combinations ” to reduce output, it would 
have-proved even more disastrous than has been the case. 

A prolonged and exhausting monotony of dulness and decline 
has prevailed in alkalies, and prices are now lower than. almost 
ever recorded. Although a modus vivendi was arrived at 
between the Leblanc and the Solvay makers, the course of the 
soda industry in this country, and especially on the Tyne, is 
still downward. ‘The increasing production on the Continent, 
coupled with prohibitory tariffs, curtails the European demand, 
and leaves a larger surplus for the American and Home markets 
than they can take off. Hence the stagnation now ruling ; 
and until these conditions disappear, or are adjusted, there does 
not seem much likelihood of any permanent improvement, 
unless the prophecies of a revival in general trade are speedily 
realised in a very marked degree. 
in a precarious state of change, if not of decay, and the Leblanc 
makers are chiefly dependent for existence on their bleaching 
powder, in order to make up for the losses on other products. 


In addition to the other props which have had to be resorted | 


to, there is now a proposal to ‘‘ pool,” as the Americans call 


it, the makes of bleaching powder within the ‘‘ combination,” | 


so as to regulate and control the distribution and price ; but it 
remains to be seen whether, if carried out, such interference 
with the freedom of trading can be placed on a footing satis- 
factory to all concerned, buyers as well as sellers. 

Salt cake has not fluctuated much, and closes flat, at a decline 
of 2s 6d per ton on the year. Soda ash suffers materially from 
the ammonia process competition, and is again lower. Soda 


price ever reached. Caustic soda has been a very dragging sale, 
and is weak, showing a fall of 30s per ton. 


supported, and though not showing the vitality of last year, it 
has only lost about 10s per ton on the twelve months, closing 
firm, with a fair proportion of the make for 1886 sold at about 
current rates. 

Chlorate of potash drooped up till May, but an active demand 


} 
j 


set in, and the price gradually rose to 7jd, from which there | 


has been -a reaction to 7d, owing to the addition of two new 
makes ; but this seems to have been partially discounted, and 
the closing is firmer, at a gain of 1d per lb on the year, with 
stocks at a very low point. Bi-chromate of potash has been a 
slow sale, and there is no change in price. Yellow prussiate of 
potash, from foreign competition, is 14d per lb cheaper. 
Montreal potashes have fluctuated less than usual, but are down 
about ls per cwt. Muriate of potash is practically unchanged, 
and out of the market, being a monopoly. 

Arsenic is about 31 perton lower. Alum shows a drop of 5s 
per ton. Sulphate of copper has steadily declined, till the 
value is now 3/ 10s to 41 below last year. Oxalic acid has lost 
1?d to 2d perlb. Acetate of lime has become very scarce, and 
the better qualities mark a considerable advance. Sal ammoniac 
is 5s per cwt lower. 
but is steady at the decline. 
reduction. 

Tartars have scarcely varied, but are easier. Tartaric acid, 
under the ‘‘combination” of the foreign makers, has been 
fairly steady, but is 4d per lb lower. Citric acid has advanced 
2d per lb, and the damage to the Sicilian lemon crop tends to 
strengthen it. 

Owing to the intensified agricultural depression, the demand 
for bones and bone ash has not been equal to the supply, and 
values have fallen to the lowest points touched for many years. 
Phosphate of lime has been neglected, and quotations are again 
reduced. Dried blood came forward more freely, and the value 
isabout 2s per unit under last year. 

The import of nitrate of soda into Europe was 120,000 tons 
less than in 1884, and with the ‘‘ combination ” continued in the 
producing countries, the price has risen fully 2s per ewt. The 
visible supply is about 20,000 tons short of last year, and the 
production for 1886 is limited to 450,000 tons. The increasing 

| appreciation of this article asa manure points to the maintenance 
if not an advance, of the present currency. ‘ 

The production of sulphate of ammonia continues to_exhibit 
a steady increase of about 10 per cent. perannum. Consider- 
able controversy has been raised as to its relative fertilising 
properties compared with nitrate of soda, which may not be 
without a suspicion of bias. It is 50s per ton lower than it was 
a year ago, and has undoubtedly been forced down by the 
operations of bear sellers. The price is now, however, so 
cheap, that on its own merits, amy reaction of opinion in its 
favour, especially in view ofan extended cultivation of cane 


Saltpetre shows only a slight 
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The alkali manufacture is | 


crystals have dropped 10s per ton, and are now at the lowest | 


Bleaching powder, | 
owing to the continuance of reduced production, has been fairly | 


Borax must be quoted 10s per cwt less, 


| obvious, 
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pennies 


and beet sugar, can hardly fail to enhance the present value, 
which is already up 10s from the bottom. 

The trade in manganese ore has been unsatisfactory. It has 
come forward in large quantities, and some sellers have been 
| booking contracts for future delivery at low prices, which the 
| depressed condition of the freight market has enabled them to 
| cover hitherto with more or less success. The increasing eom- 
| petition for the mineral in the Caucasus must, however, tell not 
| only on the price at the mines, but also on the carriage to the 

seaboard, and the improving tendency in freights may easily 

produce a rally in value which is now nearly 10s per ton under 
last year. A considerable business has been lately concluded 
'at about 1s 4d per unit on the metallic basis. 
| Without taking too sanguine a view of the situation, it may 
| reasonably be hoped that, in the absence of political disturb- 
| ances, the low range of values now ruling will lead to increased 
consumption, and that with stocks of most articles limited and 


| reduced, greater activity in trade will prevail, but the outlook 


_is doubtful and perplexing.—D. B. McCulloch, Liverpool, 


COTTON TRADE. 


| Eighteen hundredand eighty-five wasa year of sore disappoint- 
| ment to almost everyone in the cotton trade. Even the ‘‘ bears’ 
| made very li tle money, simply because the circumstances which 
| gave the ‘* bulls” confidence in the future imbued the “ bears” 
with caution. The year opened with middling upland at 6d per 
| lb for spots, and 6;4d for July-August delivery. An enormous 
| business had been done in yarns and .piece goods during the 
previous three mcnths, and spinners ‘had purchased an equiva- 
| lent quantity of the raw material, either-on the spot or afloat, 
| or for forward delivery. As a consequence, prices had gained 
| $d to 8d upon the low rates current in the previous October. 
The wainspring of the gigantic business was the universal 
belief that, with two small crops of American cotton in succes- 
sion and comparatively small stocks everywhere, a period of 
scarcity, leading up to an important advance in prices, was an 
absolute certainty. Everyone, therefore, bought heavily, in 
| anticipation of the confidently-expected rise, which it was said 
would not stop this side of 6d per lb. 


Between the opening of January and the middle of February 
there were numerousfluctuations between 5gd and 6d. Only a 
very moderate business was done in spots, as spinners were 
receiving unprecedented quantities of shipments and forward 
deliveries previously purchased ; but the statistical position 
| grew stronger, especially as the Indian crop was turning out 
short, andthe advance of 63d was regarded as not far distant. 
The fall of Khartoum rather cooled the ardour of operators here, 
| while it, and depressed silver, checked business in Manchester ; 
| but in the week ended the 26th February there was a vigorous, 
| if only temporary, revival of activity, and prices rose to 64d for 
| spots, and to 6gd for August-September deliveries. The near 

approach to what had by many been regarded as the ideal top 
_ of the market brought out sellers, but, as there were still plenty 
| of buyers, prices lost only a few points until between 6th and 
| 12th March, when, owing to the warlike news from the Afghan 
frontier, middling sank to 5}gd for spots and to 6}jd for August- 
| September deliveries. Thence to the 7th April, with more 
| pacific, though not altogether reassuring news, there was a rise 
_to Gyed and 6j4d respectively, owing to the belief that, even 
with war, the statistical position of cotton was so strong that 
prices would not be materially adversely affected. Consumption 
| in Lancashire had for several months been at its maximum, and 
| the exports of yarns and goods were jointly larger than in either 
of the previous two seasons. The prospective supply of cotton 
| for the second half of the season was inadequate for the con- 
tinuance of a full rate of consumption. ‘‘ Short time” was, 
| consequently, inevitable. The only matter about which there 
| wasany difference of opinion was how high prices would have to 
go to enforce a reduced rate of consumption. 
| While this discusssion was going on, intelligence was received 
| of the actual outbreak of hostilities on the Afghan frontier. 
| This was on 9th April. Spot prices promptly gave way 4d, and 
futures lost 8 to 9 points. There was a semi-panic in thé latter, 
| and on the day named it was said that 75,000 to 100,000 bales 
changed hands. With more hopeful news about the Penjdahafiair, 
| prices recovered the greater part of the declina just quoted ; 
| but there was no increase in business. The ucterly apathetic 
| attitude of Manchester, in the face of the pacific news, which it 
_ had been said would let loose a large business previously held 
| back, was a source of the keenest disappointment. Throughout 
| the month of April the: tendency of prices was duwnwards, 
owing to the small demand, to the certainty of heavy tenders 
against May deliveries, and to rumours of renewed Russian 
military movements. The upshot was that middling sank to 
5iad for spots, and to 53}d for August-September deliveries. 
The rumoured renewed Russian military movements were con- 
tradicted, and prices rebounded to 5}3d for spots, and to 6d for 
August-September deliveries ; but still Manchester remained 
| stolidly indifferent. There was not much talk of reduced-con- 
| sumption, and the statistical position was so strong, that it was 
as we stated at the time, that, unless there be a:resort 





































































Economist, 
Feb. 20, 1836. 


a eee 
|| to short time upon a larger seale than had been experienced for 
many years past, prices must advance. As a matter of fact, 
producers had for some time past been working either for stock, 
or upon orders taken in the winter. They did not buy cotton, 
because they had some in stock, and they went on producing yarn, 
not because they had customers for it, but because they expected 
that the confidently - anticipated advances in cotton would 
enable them to get rid of their yarn stocks at a good profit. But 
they had already filled the markets of the world, and when this 
fact dawned upon them, they were very glad to avail themselves 
of the Whitsuntide holidays (in May) for closing the mills for a 
week, As this had no influence in improving their position, 
there was a further resort to ” short time” in June, but even 
this did no good, and it was not until the commencement of the 
Oldham strike in July that the ‘* margin” between cotton and 
yarn began to widen a little. In the meantime, with the 
prospect of @ larger stock at the close of the season than had 
beer: calculated upon, and with talk of a new American crop 
approaching seven million bales, prices had fallen to 574d for 
spots and to 5gd for August-September deliveries. 


As 54d had been regarded as a safe price at which to recom- 
mence buying, and as ‘‘ short time,” by bettering the position 
of spinners, had always improved the cotton-market, the actual 
closing of the Oldham mills led to an advance of $d for spots 
and 13 to 14 points in futures; spots being at 5;4d and 
August deliveries at 537d on the 25rd July. Thence to the 
close of the month there was a decline of ‘sd, and a further 
fall of j;d on the 4th August, owing to the large tenders (56,600 
bales); but as the tender was promptly taken up, prices on 
the 7th were back to 5;%d for spots and to 53}d for August 
deliveries, which figures were fully maintained up to the 11th. 
Meantime yarn had gained 3d per lb, and shirtings 14d to 3d per 

iece upon the previous lowest rates. Nevertheless, business in 
Manchester was very quiet. Nor was there any improvement 
in September, althoug the Oldham strike continued. With a 
declining stock, however, and oaly small shipments from 
America, prices, after touching 5;4d on the 11th September, 
recovered to 5d on the 5th October. There were indications 
of an approaching termination of the ‘‘strike,” and as the 
masters appeared to be more anxious than the men to get to 
work again, it was very naturally inferred that the stocks of 
yarn were exhausted, and that the mills had a good supply of 
new orders in their books. The strike, however, did not end 
until about the middle of the month, and when it did end, it 
gave rise to very little increase in the demand for cotton. 

The market never once recovered from the disappointment 
which this fact produced, It transpired that the ‘‘ strike” was 
ended not because ‘orders had accumulated, but because the 
Oldham Limiteds found that manufacturers were buying their 
yarn elsewhere, and that there was great danger of the com- 
petition becoming still more serious. There was no need, 
therefore, to buy more cotton than was wanted to meet 
immediate requirements. The demand was consequently 
insufficient to support prices. Speculators who had held on to 
their November contracts in the belief that spinners would be 
obliged to buy more freely saw their last hope vanish; and 
nothing remained for them but to ‘‘get out” as best they 
could. The result was, that between the 19th October and the 
9th November prices gave way ;%d for spots, and 20 to 23 
points for futures, bringing the former down to 5d, and the 
latter to 5d for near positions, and 5,4d for distant. 

The fact that 5d had been touched for near deliveries, and 
the circumstance that this figure had long been regarded as a 
probable rallying point, brought in buyers, and caused a 
reaction of gd to ;,d on the day following that upon which 5d 
had been quoted ; but the apparently complete indifference 
with which Manchester regarded the decline led to a prompt 
relapse. As a matter of fact, however, a good business was 
doing in Manchester, chiefly for India and China. This became 
apparent in a day or two, and made itself felt in an increased 
demand for cotton; ending in an advance of ted to id per Ib 
between the 12th and 16th of November, —_— rising to 5;'¢d 
for spots and to 5,5,d for near deliveries. Theimprovement was 
checked by the outbreak of hostilities between Bulgaria and 
Servia, and futures reacted 5 points. Between the 18th and 
26th, however, with renewed activity in Manchester, where 
prices gained jd for yarns and 14d per piece for shirtings, the 
demand again increased, and prices advanced ;'s for spots and 
5 to 7 points for futures, making a total rise from the previous 
lowest point of 4d for spots and 4d to 3d for futures, and 
bringing the quotations up to 5}d for spots, 5;°¢d for December 
deliveries, and 5;5;d for distant cotton. There was then a pause. 
India and China buyers had bought what goods they wanted. 
All other shipping houses were doing very little. Business 
was adversely affected too by the outcome of the elections, 
which threatened a Parliamentary deadlock. For the last six 
weeks of the year the market was very quiet, spite of the talk of 
reduced crop estimates, and prices, with occasional slight fluctua- 
tions, gradually tended downwards, closing at the lowest point 
for spots, say 413d; and within 2 points of the lowest for 
futures, say 439d for near deliveries and 5jd for June-July 
deliveries. 
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The opening, lowest, highest, closing, and average quotations 
for middling uplands for the present and previous three years 
compare as follow :— 


1885. 1884. 1883. 1882, 
Openi . d d d 
ME occnianecunsci gene ove~ I con Aceon 
tae ee 4... SH... 3 née ss 
TAIRA. ncscescoecccee 6h ... O ... Gh ... TH 
CIRERIE Ktiiendtiiecscsene 455... © ... Sf ... 
RCE sniitrtivissnese 2 ee 


The difference between the highest and lowest prices this year 
has been 1,4d, against 1d in 1884, #d in 1883, and 144d in 1882. 

The opening, lowest, highest, closing, and average prices of 
middling upland 32’s cop twist, and 8} Ib shirtings, compare as 
follows for three years :— 


7——Mid. Uplands. —32's Cop Twist... 
1835. 1884. 1883. 1885. 


7—~—8} Ibs Shirting.—. 

1834. 1883. 1885. 1884. 1883, 

Openin ; 5} 5} S cy se Sa . a 0 

OF snciins ois eee ee oi a oe 6 44 ...6 6h... 7: 0 

Lowest......... 4... 5% ... 58... 7} ... 8 ... 8& ... 5 = 3 on © & 

Highest ...... Oy ... 6% ... Of... SB... SH... SB. 6 44... 610k... 7 0 
Closing... Oa. GB se 3 woe TB ne SF... SH... SU. ... C ri ws & 

Average ...... 53 C.. SF. BS 4 8 S83 6 0 ..6 © ...@ 7 


The quotations for 32’s twist and 8} lbs shirtings are in each 
case the average of highest and lowest quotations given by 
various firms. 

Imports, Deliveries, d-c., for Great Britain.—In the tables 
issued by the Cotton Association the imports for 1884 consisted 
of the arrivals between December 27th, 1883, and December 
3ist, 1884, or a total of 370 days: February, 1884, containing 
29 days ; whereas the official year 1885 contained the imports 
for only 364 days; December 31st, 1884, to December 30th, 
1885. The consequence was that the comparison of movements 
between the two years was, throughout, one week wrong: the 
statistics for 1884 being for 53 weeks, and those for 1885 for 
only 52 weeks. The discrepancy was the more important, owing 
to the exceptionally large movements in the last week of 
December, 1884. In our tables we have taken the imports 
between December 28th and 31st, 1884 (100,050 bales), and 
added them to the official total for 1885. By thus rearranging 
the figures we get the year of 367 days each. Of course this 
has necessitated similar changes in the stocks and deliveries for 
consumption. The variations in the export figures are so 
unimportant that we leave them as given in the official circular. 

Import.—The total import in 1885 was 749,590 bales smaller 
than in 1884. There was a deerease of 289,440 American, 
35,830 Brazilian, and 434,830 East Indian ; and an increase of 
8,320 Egyptian and 2,140 West Indian, &c. 

Export.—The shipment to the Continent was 160,300 bales 
smaller than in 1884. There was a decrease of 1,810 Brazilian, 
1,610 West Indian, and 163,440 East Indian ; and an increase 
of 1,190 American and 5,370 Egyptian. 

Stocks in the Port.—The stocks in Liverpool and London at 
the end of 1885 were 60,460 bales larger than at the close of 
1884. There was an increase of 27,930 American, 2,030 
Brazilian, and 8,200 West Indian ; and a decrease of 10,960 
Egyptian and 105,950 East Indian. 

Stocks held by Spinners.—The stocks held at the mills we esti- 
mates as follow, compared with the previous two years :— 


American Brazil. Egyptian. W. India. E. India. Total. 

Bales. Bales. Bales. Bales. Bales. Bales. 

WOO8:. tical 130,000... 6,000 ... 27,000 ... 2,000 ... 6,000 ... 170,000 
BOOS... sdstridiceona 231,000 ... 6,000 ... $0000 ... 3,000 ... 12,000 ... 282,000 
SOS | materchee 131,000 ... 10,000 ... 30,000 ... 3,000 ... 13,000 ... 187,000 
1882 ............ 120,000 ... 5000 ... 10,000 ... 2,000 ... 15,000 ... 162,000 
DOGR  cckaiancccoa 176,000 ... 2,000 ... 25,000 ... 2,000 ... 5000 ... 220,000 
1880 ........... 130,000 ... 8,000 ... 30000 ... 2,000 ... 5,00C ... 170,000 


The average weight of the bales imported was about 443 lbs, 
against 430 lbs in 1884, 432 Ibs in 1883, 418 lbs in 1882, 434 Ibs 
in 1881, and 436 lbs in 1880, The average of each growth com- 
pares as follows :— 


United W. India, All 
States. Brazil. Egypt. &e. E. India. Kinds. 
‘Lbs, Lbs. Lbs. Lbs. Lbs. Lbs. 

454... 160 ... 670. .... 188. .... 300. .... 48 
ft ee a 
Ce cy Te. OF... TH « TE... 
460, wc. TTS... C685... 100... HB. ..... 
453... 180 ... 651 ... 170 ... 384 ... 434 
oe... 3... Ce .. 1 ..  .. & 





The average weight of cotton exported was 420 lbs, against 
402 lbs in 1884, 395 lbs in 1883, 387 Ibs in 1882, 400 lbs in 1881, 
and 378 lbs in 1880; and of cotton consumed, 447 lbs, against 
432 Ibs in 1884, 435 lbs in 1883, 429 lbs in 1882, 443 lbs in 1881, 
and 444 lbs in 1880. 

Home Consumption.—The deliveries to home consumers were 
2,891,700 bales, or 604,040 bales less than in 1884. The actual 
consumption was 3,003,700 bales, or only 397,044 less than in 
1884, there being a decrease of 112,000 bales in the stocks at 
the mills. : , 

Weight of Imports, Deliveries, &c.—The following is an 
account cf the weight of each description of cotton imported, 
exported, and consumed in 1885, and the quantities left in the 
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posts at the end of 
isk -— 


1SS5. 
Brazi! 
Egyptiss 
Peruvian, WI &c 


L*«. Lis. 
35. 483,310 493,450 
19} 650500 10.2175 
253349 1NS88 500 
142,981. S00 96.705.1D) 


Iz: prt. 


1 1584. 

' American 

| Egyptias.......... 
Peruvian, W_L & 
East Indian 


Lbs. Lis, 
40 DO 730A 
182,981,630 6,530,650 
6.248400 1,256,090 
307 £756,500 156,818,400 
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1056.235,560 90,479,620 1,026 715,030 184,544 690 


Z1 658.910 5,413,070 
189.258.9309 41,586.900 

6343,320 3,563,240 
89 085,180 11,059,500 


1 465,298,9°A) 198,984,240 1 343.561 370 249,172,400 


Stock, 


Export. Consumption p). 3). 


Lhe. Lbs. 


1 204,242 47( | 89,544,070 1,083,733, 259 170,804,450 


48,451,700 1,932,150 
174,528,400 48,272,830 
7,115,750 1,832,600 
147,597,080 54,528,000 


cr EE ES CT a TT 


1.743.792.6400 254,931,600 | 466,426,410 277 370,060 


|) in the following statement :— 
i 
i} Stock in the ports Ist January -.. 

I Stock held by a ist January 
|| Inport during the year................. 


Supply 


|| Export during the year ...............-. 
Stocks in the ports 3ist December ... 
| Stocks held by spinners 3lst Dec. 


249.1 


528,827,640 ... 


1,343.561,370 ... 
Consumption of Great Britain for Ten Years. —The following i 


1835. 

Lbs. 
277.370.0689 ... 
129,729,000 ... 

1,465,259.90 ... 


1,872,389,010 ... 
198,951.240 ... 


72,400 ... 
$0,671,000 ... 


Recapitulation.—The entire movement of the year is shown 


1584. 

Lis. 
298,554,470 
85,910,000 
1,743,792,600 
2,128,457,07C 
254,931,600 
277,370,060 
129,729,000 
662,030,660 


1,466,426,410 


| is a comparative statement of the consumption of cotton in Great 


Britain for the past ten years :— 


In order to give a correct ee of the amount of cotton | = 
to the uniform weight of | 


| consumed, we have reduced the bales 


400 Ibs each, as follows :— 


Lbs. 
1,343,561 ,370 
1 466,426,410 
1,497,601,900 


1,176,451 ,07 
1 237,373,500 
1,274,376,750 


3,185,910 
The figures for 1885 show a decrease of 5,910 bales per week, 


or 8°4 per cent. 
7,410 bales, or 10°35 per cent. 


Average Value per lb of Imports, &e:.—The average per lb for | 


each year we estimate as follows :— 
1885. 1984. 1883. 1882. 1€81. 
a: @ -@ - 6° 44 


1 pe Se 
— , ee — ee 


Export Sh... SR - © one 
Consumption. 4 we Oy --. Ofy ... Cf... GE ... Gf 


1880. 
d 


ae Yee ee 
64... 
os Ch a & 


Compared with 1883, there is a decrease of 


1877. 

d d 
Gh... O& ... 6} 
ke ee 


1879. 1878. 
d 


Imports, Deliveries, and Stocks for Europe, 1885 and 1884.— 
The following is a comparative statement of the total imports, | get at the quantity of American required to furnish the supply 
&c., for the whole of Europe in each of the last two years :— 


i Import. 
1885. | 188 | 
| Bales. | Bales. | Bales. 
8,850,760, 4,037,010, 3,853,150 
234.330, 315,390) 210,870 
2340 | 492/370 
1 75,660 


1835. 


3,52), 68,920) 65,470 
967,720, 1,617,51( | 1,154,140 


“5,682,960 6,570,130! 5,83:,560, 6,613,710. 815,780| 963,980 Total in bales of 400 Iba, 


Deliveries. 


Stocks, Dec. 3°. 


1884. | 1885. ; 
Bales. Bales. Bales, 

4,119,630, 60,560, 
365,460, 36,660) 
405,540 65,300! 
69,760, 4,539) 
69,290 


1329 
75,330 

5,509 
19,060 


1,583,530) 245.640 


187#, | 
a 
oO. O& | 


1884. | 
I 


in the import there is a decrease of 236,250 American, 81,060 
- Brezilian. and 649.790 East Indian; but an increase of 72.650 
Egyptian, and 3,140 Smyrna, &c., and 4.540 West Indian, &c. 
In the deliveries there is a decrease of 266,480 American, 
154,50) Brazilian, 3.920 West Indian, &c., and 449,390 East 
Indian, but an increase of 86,830 Egyptian, and 5,900 Smyrna, 
&c. In the total stock there is a reduction of 145,200 bales. 
Morements durina the Season October 1 to December 31.—The 
deliveries to English and Continental spinners during the first 
three months of the season compare as follows with the 
corresponding figures of the previous tro reasons, in 1,000's of 
bales and pounds :-— 


Grext Britain. Continent. 


1883. 1885. 


1883. 

Number of bales...... 809 1,003 895, 867 883 746 
Average weight, lbs 455 #5 438 456 433 435 
Toral 99 ,» 368,076 446,370 383,077 395,643 384,759 324,766 
Bales of 400 Ibs 920 1116 957 989 Gz 812 


1885. 1854. 1884. 


The figures for Great Britain this season are adjusted as in 
the case of those for the year as already explained: 1884-5 
dates from September 25, 1884, to September 27, 1885, and 
1585-6 from September 27, 1885, to September 30, 1886. 


On the basis of the foregoing estimates the movements for the 
: thirteen weeks of the season have been as follow, in 1'000's of 
bales of the uniform weight of 400 Ibs :— 


-—Great Britain——~. —Continent.— 

1855. 1884. 1883. 1885. 1884 1883. 

Surplus stock, Oct.1 & ... ee oe | a ee 
| Deliveries to Dec. 31 920... 1,116 ... 957 ... 989 ... 962 ... 812 
Supply 1,205 ...1,081 ...1,127...1,114 ..1,213 | 
| Consumption, 13 wks 872... 972... 936 ... 806 ... 806 ... 845 


| Surplus stk. Dec. 31 102... 233... 145... 321... 


; The figures fur this season and last for Great Britain are for 
134 weeks. The present (January, 1886) rate of consumption is 
about 70,000 bales per week. In November and December it 
| was about 68,000. ‘The consumption on the Continent in the | 
| first quarter of the season we take at 62,000 bales per week for | 
| 1885 and 1884, and at 65,000 for 1883. 


Prospects. —In our October Annual we stated that the 
_ estimates of the probable out-turn of the American crop ranged 
| from 6,250,000 to 7,000,000 bales; at present they vary from | 
| 6,250,000 to 6,700,000. The favourite forecast for the Indian | 
| supply was 1,500,000 ; but it is now considered doubtful if that 
| figure will be reached. As a matter of fact, however, there is 
as much uncertainty on this point as there is in respect of the | 
yicid in America ; but it would, perhaps, not be safe to calculate | 
pon more than 1,350,C00, which, as about 80,000 have already 
been imported, would give about 1,270,000 for the remaining | 
| nine months of the season. From Egypt it looks as if the | 
| supply would not exceed 400,000 bales, against 460,000 expected 
| in October, and 500,006 received last year, which, as about 
| 160,000 have already been imported, would leave 240,000 to 
| arrive in the nine months ending September 30th. Smyrna, 
| &c., will probably furnish 50,000 in the nine months, against | 
| 56,000 last year, and 62,000 the year before ; and we may look | 
for 250,000 from the Brazils, Peru, West Indies, &c., against | 
| 312,000 last year, and 254,000 the year before. 


| The present rate of consumption in Europe is about 132,000 
| bales of 400 Ibs per week, say, 70,000 in Great Britain and 
| 62,000 on the Continent. For the whole of last season the rate | 
| was 66.300 per week in Great Britain and 62,000 on the 
| Continent, or a total of 128,300, against 132,590 in 1883-4, and | 
| 137,000 in 1882-3. So far as one can see, therefore, it would | 
not be safe to calculate upon less than 132,000 baies per week 
| for the last nine months of the current season ; with improved | 
| trade that figure would be exceeded. . 


Accepting the above estimates of supply from India, Egypt, 
Smyrna, Brazils, &c., adding thereto the stocks in Europe on 
the Ist January, and assuming that the stocks at the end of | 
| September will be the same as at the close of last season, we 


| requisite for a consumption of 132,000 bales of 4C€0 Ibs per 
| week. 
! 


Imports. 


605,250 | 


j 
j 


716,100,000 


1,790,000 


i 
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flax from the crop of 1884. The continued deterioration of the 
supplies from Russia is unquestionably one of the most serious 


_ considerations which conrumers in this country have to face. 


Marks have ceased to have their former significance, and frauds 


_ and adulterations are practised, which were formerly rare, if not 


| 





Stock, Ist Jan. Bales. Lbs. 400 lbs. 
Ports, Great Britain ... 558,320 eeeeee Oe odics : 623,000 
,, Continent......... 257,460 ...... 420 ...... 276,000 
Mills, Great Britain..........ccccecessereeeeeeeeeeeees 102,000 
Continent .......cececceese Bienes denavsencevays Mek e 

1,322,000 

nee eee ee 3,112,000 

tion, 132,000 per week, 39 wecks ............... 5, 148,000 

onere . Weight. Bales of 
Stock, Ist Jan. Bales. Lbs, 400 Ibs. 
Ports, Great Britain ... 485,000 ...... GO ales: 513,000 
,, Continent ...... 260,000 ...... GF 22... 271,000 
Mills, Great Britain ......+-:+.ssceeseeeee reg essences 45,000 
ye Continent ......cceccceeenecereeeeneneerseeeeees 138,000 

—--— 967,000 

6,115,000 

Required from America, including cotton afloat, Dec. 31 3,003,000 

Ditto in bales of 460 Ibe.........cccrcscscccrccscessseccessceseees 2,610,000 | 

Imported to NN SII so ore rind dcocccdcecencecdvns 1,440,000 

United States, Mexico, Camada, &e. ............0ccceceee 2,100,000 

Total American crop required ............:ccccseeeeeeceeneenes 6,150,000 


To bring the stocks in the poris and at the mills of Europe 
up to the figures of September 30, 1884, would require an 
American crop of about 6,450,000 bales. 

To recapitulate, the foregoing computations are based on the 
following assumptions :— 

1. An Americ+n supply of 6,150,000, against estimates rang- 
ing from 6,150,000 to 6,800,000, but mostly from 6,400,000 to 
6,750,000. 

2. An Indian supply of 1,350,000 for the season, against 
1,023,000 last season, and 1,687,000 the season before. Some 
good authorities, however, still think that the total for the 
present season will reach 1,500,000 bales. 

3. An Egyptian supply of 400,000 bales for the season, against 
500,000 last season, and 393,000 the season before. 

4. A supply from miscellaneous sources smaller than in either 
of the previous two seasons. 

5. An estimated consumption of 132,000 bales of 400 Ibs per 
week, against 128,300 for the whole of last season (which 
included the long-continued strike at Oldham), 132,500 in 
1883-4, and 157,000 in 1882-3. 

6. Stocks in the ports and surplus stocks at the mills; the 
same on the 30th September next as on the Ist October last. 

As to the course of prices, everything will depend upon 
the American crop developments and upon the state of trade 
in Manchester. With an American crop not more than sufli- 
cient to meet the estimated requirements of consumers, prices 
would undoubtedly harden ; but if the yield should promise to 
reach or exceed 6,500,000, we should expect continued dragging 
markets until the stock in Liverpool reached its maximum point, 
unless there should be a distinct and sustained improvement in 
business in Manchester. 


Weight and Value of Cotton.—The following is the weight 
and value of cotton imported, exported, and taken for home 
consumption, during each of the past ten years, with the value 
of the stock on hand at the close of each year. 

















Import, Export. 
ST rT 
Yeare Weight. Acoma Value. ; Weight. | Value. 

: | 
Lbs a £ | Lbs ee 

1,409,917, 5§ | 33,015,000) 198,984,000 4,353,000 
1,743,792, 64 | 44,497,000) 254,931,000 | 5,443,000 
1,742,139,000| 6 43,553,000, 239,853,000 | 5,117,000 
...+| 1,769,223,000| 6 | 46,073,000, 259,382,000 5,822,000 
vu 1,676,122,000; 6,4 | 43,169,000; 215,228,000 | 4,988,000 
8 .. 1,588,072,000| 6} | 37,890,000 200,798,000 | 4,863,000 
WOR sis ccciccsncsak aie 1,449,526, 0 6+ | 37,747,000, 186,000.000 | 4,456,010 
1878 weeees| 1,305.747,000| 64 | 33,328,000) 144,973,000 | 3,410,600 
1877 6} | 34,016,000, 265,291,000 | 4,003,000 
64 | 37,260,000 193,525,000 | 4,233,000 





Srock, 31st DECEMBER. 


Inthe | Held by 
Ports. | Spinners. 














Total 
Total Value, 


Weight. |315¢ Dec. 
| 











| egalbs £ L Lbs Lts | £ 
'1,843,561,000/81,839,000!249,172,000| 80,671,000 329,843,000, 6,977,000 
|1,466,426, 000|37,042,000|277,370,0001129,729,000 407,009,000 10,284,000 
|1,510,600,000)/33,158,000/298,754,000| 72,912,000 371,666,000) 9,041,000 
++ 1,461, 410,000) 39,580,000/311,646, 68,335,000 3/9,981,000) 8,905,000 
-+++| L,439,893,000|37,48 1,000/234,146,000| 98,305,000 '332,180,000) 8,996,000 
.+«:/1,872,637,000)37,890,000|230,041,000} 80,639,000'310,680,000) (8,737,000 
'1,173,325,000/30,861,000!234,987 000} 61,055,000/226,042,000) 8,648,000 
sssesseneeee{], 176,451, 000)30,330,000/157,166,000 45,677,000 205,813,000) 4,932,000 
rresaseensenses vos 1y237,873,000)32,545,00011; 4,390,000) 47,130,000 221.520 000) 5,999,000 
sanseshainis than: |1,274,377,000 32,855,000/241,497,000! 76,477,000 317,917,000! $,694,0 0 
v' ’ e 


—Ellison and Co., Liverpool. 


FLAX.—One of the main features of the year has been the 
Unsatisfactory nature of the supply of nearly all the Russian 
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altogether unknown. It is a regrettable circumstance that 
spinners are to such an extent powerless in the matter. The 
weakness of the position seems to be in the succession of short 
crops, and the competition there is in securing the article from 
first hands. There has been little or no reserve of stock of the 
raw material, so that consumers have been prematurely forced 
into the market ; and this narrowness of margin between supply 
and demand has no doubt aided producers in_practis- 
ing the adulterations and deterioration of brack, which 
have caused such disappointment and loss to con- 
sumers. The flax which has perhaps given rise to 
most disappointment is that from Archangel, which seems 
somewhat singular, seeing it is the only port where a Govern- 
ment brack is still inforce. The quality has been going down year 
after year, but what has been received this year has proved, on 
the whole, worse than at any time hitherto. Shipments are 
also falling off greatly from this port, as a large portion of the 
crop oe hither now finds its way to Petersburg by 
rail. From Petersburg there has been about an average supply, 
ard to this must be added unusually large shipments during 
winter of St Petersburg district flax via Reval. Quality has 
been various, but on the whole, both in Slanitz and white flaxes, 
somewhat similar to the early samples. The shipments from 
Pernau have been on a much more liberal scale than was 
expected, and have disproved the early reports of a short supply 
from that district ; the quality, although leaving much to be 
desired, has been better maintainel than that of any other 
description, but the cleaning is greatly deficient. From Riga 
the importations have also been large, but the quality has been 
in many cases very unsatisfactory. In regard to values during the 
year the market has shown comparatively few fluctuations. Inthe 
early part of the year prices experienced an advance of 2/ to 3! 
per ton, under the expectations of a short supply. Towards 
midsummer, however, the market gradually gave way, owing no 
doubt largely to the depressed state of business on this side, but 
also partly owing to the fall in the exchange during the time of 
the political disquietude. At the cloge of the year prices are 
pretty much on a level with the opening quotations. The 
importations, although below an average, are somewhat in 
excess of last year, and, notwithstanding a considerable amount 
of spinning machinery having been brought to a stand, it must 
be admitted that stocks, whether in first hands or in the hands 
of spinners, are comparatively small for the season of the year. 
The consumption is likely tu be further reduced should the 
present stagnation in trade continue, and this is a fact which 
must not be lost sight of. With regard to the prospective supply 
of flax we regret to report rather unfavourably. Taken as a 
whole, the crop in Russia is not likely to prove more abundant 
than in the preceding year, which was not up to an average 
either in point of quantity or quality. In Ireland and en the 
Continent the flax crops of this year have proved succers‘ul, and 
this will, of course, tosomeextent make upfor the deficiency in the 
Russian crop. A considerable amount of business was done during 
the autumn in Riga flax for winter shipment. The opening price 
was about 30/ 10s c, f, andifor K ; but the market gradually 
declined to 291 c, i, f, which is still the quotation. For spring 
shipment ae has yet been done. Consumers on this side 
are discouraged by the wretched state of trade, and they will 
likely operate very cautiously unless prices open lower than 

resent appearances indicate. Considerable interest has lately 
om excited in France by the invention of a new flax scutching 
and shackling machine, by which it is expected a great saving 
of labour and of fibre will be effected. It would be premature 
yet to pronounce definitely on the subject ; but, although the 
machine may not accomplish all that its inventors expect of it, 
it seems an advance on the former method of scutching. 


TOWS AND CODILLA,.—The most noticeable feature is 
the extraordinarily reduced state of stocks, and the consequent 
sharp advance which has taken place in prices during the year. 
The Prospect of a liberal supply next season is, unfortunately, 
not favourable, and consequently the outlook for tow spinners 
is not very satisfactory.—Geo. Armitstead and Co., Dundee. 


According to the Board of Trade Returns, the imports in 
each of the past three years were :— 


Imports of Fiax, Dressep and UnpREssED, and Tow or CopmLLa. 
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1°85. 1884. 12883. 

Se a a ae || MET PTE g 
Quantity. | Value. | Quantity. | Vv wee Geantiy. | _Valee. 

conan | . | cane | 1,601,492 1,986,190 | 1,631,568 

Russia...... 1,1 io 083,579 1,096,79 | 4 , , ’ ’ 
gi aan sia33 | sous | 51558 | 81218” 71066 | "121'855 
Holland ......... 76,300 218,670 69,579 | 211,016 75,808 215,327 
Belgium.........| 333,744 782,056 340,033 | 956,513 | 267,187 $32,899 
Other county's} 32,632 45,036 | 49,003 | 88,141 | 46,680 25,374 





| 1,664,686 | 3,188,346 | 1,606,068 | 3,028,610 | 1,546,981 | 2,876,713 
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exceedingly strong, the prominent feature being the ease with 


The Dundee Advertiser gives the following comparative state- 
which five large crops in succession have been absorbed by 


ment of prices :-— 





1885. 1884, 1883. | consumers, a fact which is principally accounted for by the 

i Flax. £ £ £ steadily increasing demand in America. The average quantity 

; Archangel 3rd crown ...... Sa 44 .. 40 | shipped from Caleutta to the United States for the last five years 

/ _»  IstZabrack ... 33... 37 we SH | is 7,000 chests per annum ; and as American buyers are again 

oe: Riga W. «0.0.20. c.csseeeseees 29... - i 10, “ - + operating largely in Calcutta this season, it appears probable 

/ * D. .........-. ages tats 251 10)... = 1» 28 os. | that even with a considerably increased supply from Madras, 

1 St Petersburg Ord. 12 Hd. 25/10) ... ee ie | we may expect greatly diminished stocks in our warehouses at 
Be * Rjeff, 3rd crown 35 to 37 ... 33 to 35 ... 29110) oan f this y The B i fe tion, ek @ 

Archangel No. 1 Tow ...... 35... 328.20) to S28 10 ... 99.40.30 | “OO one of Chis year. ihe Wenge) chop for she, Bes Eve years 

i y ¢ ’ ? ’ > 

‘<. Stee 3) rs 29 a averaged 150,000 maunds, and for the last ten years 132,000 

| 2 ; Le . the crop now in course of shipment from Calcutta is estimated 

e HEMP.—The imports of hemp in each of the past three years | at only 105,000 maunds, or 26,200 chests. Of these, it is 

were :— probable that America, the Gulf Ports, &c., will take at least 








Iurorts of Hemp, Dressep and Unpressep, Tow and Cop!Lta. | 8,000 chests, thus leaving a supply of 18,200 chests available for 
—— ~ European wants. The present stock of all description in Europe 







































































{: 1835. 1884, 1883. is-11,200 chests; large shipments from Madras will be abso- 
eS | — —_ ——— = | lately necessary to meet the requirements of an average con- 
Quantity.! Value. | Quantity. | Value. Quantity.| Value. cum ption es aes in the tables Selow. Tag 
@ | Com | @€£ Cwts. £ : ag : no et 
a, 379,500 | 207.413 | 364250 | 301,319 | 430,298 The consumption of E.I. indigo in Europe is thus porees at : 
Germany .........1~ 2! 385,367 | 236,656 | 317,497 | 224,728 | 284.265 ‘ es 
a aso x a | 304,302 — — ans,a08 ee European stock, 3lst December, 1884............ 15,500 
ippine IsI'ds| 384,655 | 665,763 | 353,225 | 660,307 330,132 | 747,08 Receipts from Calcutta in 1885............-++seeee 30,446 
Otge Commie rasan parmesan ans See a _—. Receipts from Madras, &c., in 1835..........0000 8,267 
4,446,398 | 2,211,135 | 1,834,924 | 2,077,258 1,440,554 | 2,343,562 
eee BEE aie Ge 4 Sire cers ae 54,213 
Messrs Cox, Patterson, and Co. report that the landings and Deduct present stock ........scsecssesssssesereenceees 11,200 
deliveries of Manila hemp in London and Liverpool during the omnes, 
undermentioned months, also the stocks at the end of each ne Ri SS 43,013. 
month, have been as fsllows :— ; In 1884 the consumption was 42,500 chests, in 1883, 38,000 
eae G | T Sewers 3 osc : chests ; in 1882, 34,000 chests. 
Exd of Landings. Deliveries. Stocks, | Price. In estimating consumption and stocks of any article, the 
e | 1885. | 1884. | 1885, | 1884. | 1885. | 1584. | 1883. | 1885. | 1884. quality should ee sy _ calculation. ae of 
“ 5 ——— —— | the present crop from Benyal now in course of shipment is 
Bales. B+les. Bales. Bales. Bales, Bales. Bales.) £8, £ 8 . : 
January ........ .........| 30,765 15,798} 26,384 11,157 33,511 83,048 9,785 37 0! 36 10 | Much Superior to that of last season, as the falling off of the 
Webruary.... vss | L675) 9,519) 18,168 14,980) 47,033 28,288 8,405) 35 0 7 6 quantity is chiefly from the North-West, where, as in Madras, 
: PCW on, ..ceneee. cs sesee-| 1Q,185, 22,279) 16,694 17,108, 41,517; $2,399 17,07 5 : cee ; 
: April «con | 14,932 S874] 2247 91699 33971 32.574 36113 37 15 36 0 ordinary descriptions are generally manufactured. 
-. BY eecceccccesue coun eeel MT,O54 6,852) 11,648 10,316) 33,377 29,116 41,349) 36 15; 35 0 ANDING! TERIES enews ‘ 
. JUNE occ cece csseme! 74264 11244) 11,402) 8,118) 29,059, 32,242 41,349 35 10 33 0 Lanpmos, Darventes, end. Seocmact EI, mnante & Lente. 
#) JAY oes secceeeee see [16,322 8,410) 19,211 16,956, 26,993 24,196 41,153, 35 10 42 0 . » ols 
i August .....................116 853 12 816) 19,348. 15,904) 31,498) 21,102 34,726! 34 5 41 5 Landed. Delivered. December. 
f September ......... ..| 15,937! 2,785) 13,422 15,561, 34,013; 15,561 39,448, 32 0) 41 0 Chests. Chests. Chests. 
f Bene corer nnsort SEG seem 17,919, sae 28,581 11,7638 a = 0 39 ° 1885 18,179 21,273 9,135 
ovember ...............1 20,662 30,03S/ 23,400: 16,903: 35,843: 24,903 29,233, 32 5 85 5;  yoo,""""*rrrrrrer’ — ee 3 gallant ae 
December ........... ...! 14,304 26,452! 15.601 22,809| 84.546: 20,130 29,007] 30 0 36 10 a set enneneene ces aad DB sreeseeee ore vesersees aoe 
SE PRS Ce GT Se IE ae? a EOL CMV Pa tg PA o--s an olaweeeaecwe MES She acess MEO vee sceces ; 
JUTE.—Duringthe past year the jute market hasremained ina 1832 2.0... .ceceeees 24,297. .essees 23,078 ......0 9,274 
very quiet state, and the fluctuations in price have been compara- TSB] oo. eeeeeeeee 22,705 oeeeeees a ereneeece 8, 
aor trifling, much more so than is usua!ly the case with this ons er ae corres ie ores aia 
article. The year opened with priees at a low level, and the 1878 eenaey ee a 7 laa tie 10521 
rise or fall has scarcely exceeded 30s per ton. Shipments from *— Sepmemenae ena a 19902... 13.406 
eee ee ewe tet eee > eee eere 9 -— <Peeeeee : 


Calcutta to date are certainly still very much under last year, 
and if this alone were looked at, prices might be expected to 
advance in the near future. It must not be lost sight of, 


The decrease in the deliveries is more apparent than real, as 
1,911 chests more Bengal left the warehouses in 1885 than in 


however, that the consumption has been, and is being, further | the preceding twelvemonth ; a chest of Bengal frequently repre- 
reduced here, and this, together with the short time at Calcutta, | Semts, in colouring matter, two or three chests of Madras.— 
must, tosdme extent, tell on the market. The question of Stansbury and Co., London. 
exchange will likely be a somewhat disturbing element for some 
time ; the fall during the year is 7 per cent. Freights continue DRUGS AND DRYSALTERY. 
to rule very low, the present quotations being 32s 6d per ton by The general tone of business during the past twelve months 
sailing ship.—Geo. Armitstead and Co., Dundee. has shown marked signs of improvement compared with the 
The following are the quantities and value of the imports of | P7evious year, more especially since the autumn. There is still 
{jute in each of the past three years :— a want of confidence on the part of manufacturers and dealers, 
Quantit Val who have for some time past found a hand-to-mouth policy 
oe —_ more beneficial to their interests, and now naturally resist any 

















1885 mes Gee Te saan See. Senkaes advance in prices ; nevertheless, such advance has taken place 
ans < C: eee. 8.708.039 from various causes, some few articles having doubled in value 






_etoc ts. 7,906,061 ~........... 9,763,994 in a few months. There is no doubt that in most instances 

es i : where the entire or partial failure of a crop has taken place, the 

Messrs Barber and Co. furnish the following statement of the primary reason can be traced to the lowness of prices current 
shipments of jute for the past six seasons :— during the past two or three years. Our markets were materially 
Stock in London _—— Priceot | assisted in the autumn by the receipt of large American orders, 


A t Con- d Live ite i : 
misecanta'tc sicmplled of Marton: enh Anata oe and the past three months are considered to have been the best 


Tons toU. K. including Stocksin U.K. and Contin’t, Dec. sist. | of the year. 

Year, oe ~~ eos iste ee DRUGS.—The unsettled state of affairs continuing in the 
18845 ...... 6 geal 323.455. ...... 10 5 | Soudan, importations of Turkey gum arabic have practically 
‘4833-4. ...... 232,712 ....... 258,617 ...... 124,109 ...... 10 © | ceased, and our stock in consequence has gradually fallen, until 
1882-3 ..... 437,663 ...... RE ae 98,813 ...... 15 10 | there are but a few hund bales left in this country, and 
SOGES ..4... 329,234 <Teese 313,038 Rsk 337,000. ...:.. 11 0) prices of all descriptions have risen cent. per cent., or 500 per 
1630-1 ...... 243,902 ...... 253,913 ...... 85,800 ...... 15 15 | cent. since the commencement of the rise in 1881. Spanish 


















1879-S0....... 226,463. .....: 216,921 -—..... M02, 782. 2.0000 15 Oj 6 i i 
. , rgot of rye and saffron have doubled in value, owing to the 
4875-9 ...... 263,332 ...... $38,553 ...... 92,909 ...... 18 0 | failure of the crops, attributed to the neglect during the cholera 






INDIGO.—The year just concluded may be considered a| epidemic. Tinnevelly senna has likewise risen, little having 
fairly satisfactory one for importers of indigo. Shortly after | been shipped this season. Camphor, cubebs, gums olibanum 
the close of the January sales, advices were received that the | and th, and peppermint oil, all command higher rates ; 
supply from Madras would be considerably less than estimated whilst Cape aloes, cardamoms, quinine, and rhubarb are much 
at the close of 1884, and a strong demand arose for the com- | lower, and balsams, borax, and musk slightly so. 

moner qualities of Qudes, which had been sold in Calcutta at} DRYSALTERIES.—In dyes—cochineal, after being much 
unprecedentedly low rates. Later in the year, in consequence | depressed since 1880, shows some improvement, with a better 
of news received from Bengal and Behar of disastrous floods, | demand for consumption. China galls have risen 40 per cent. 
causing much reduced estimates of the crop now in course of | on short crop reports ; cutch and gambier are also slightly 
shipment, the market for all kinds of Bengal indigo became | dearer. All varnish gums have had a downward tendency, 
very firm, prices ruling in October from 9d to 1s per lb over the | owing to heavy stocks, and Siam sticklac closes easier.— 
rates current in April. The statistical position of the article is | Reynolds and Sellers, London. 
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SHELLAC.—Although no improvement in value has taken | 
place in this article during the past year, and a sense of depres- 
sion has prevailed for a greater portion of the time, yet, owing 
to the lowness of value, the fluctuations have been much less, 
and losses minimised, compared with the previous five years. 
The chief feature has been the unusually large business 
transacted for arrival, speculators buying distant shipments, 
considering values such as must sooner or later restrict manu- 
facture, and cause a decrease in the supply, whilst importers 
have often found it more advantageous to buy on this market 
near-at-hand than in Calcutta. The total shipments to all parts 
of the world for the past season were 94,000 cases, being an | 
increase of 20 per cent. over those of 1884, and as the bulk has | 
come to this market, our stock shows an increase of 12,000 | 
cases, or the largest ever held. Buttons have been unusually | 
depressed, owing to heavy stocks held at the chief Erglish 
manufacturing centre, and a want of demand from that locality. | 
The following decline has taken place on January rates, viz. :— 
Fine orange, 7s ; second ditco, 6s; garnet, 6s ; and button, 15s. 
During the year four steamers have been lost with shellac, | 
having on board 3,000 cases in all, but as at the time our stocks | 
were ample, this did not affect the market. 





Stock. | 


Landings. 








| 1885. | 1884. | 1883. | 1885. | 1884. | 1883. 
| Cases. | Cases. | Cases. | Cases. | Cases. Cases. 
..| 35,637; 33,098) 25,280; 25,702) 37,669. 27,756 




















Orange, good 2nds 





























Garnet, AC free......... | 12,367 8,691) 8,222 11,195, 10,336 8,315 
Button, good 3rds...... | 9,114’ 4,919) 5,412) 15,762) 8,214 8,920 
| 
Deliveries. | Price. 
pannel incines| Sonaeanraonttabetinieatoses 
| 1885. | 1984. | 1883. | 1885. | 1884. | 1883. 
Cases. Cases. | Cases.| s d 8 5 
Orange, good 2nds_ ...| 23,163 27,951) 19,416, 57 6 63 91 
Garnet, AC free......... | 7,519, 9,828) 10,127) 57 0 3: 
Button, good 3rds...... 9,567 8,834 10,822) 52 0 








1885. 1884. 1883. 1882. 1881. 

Afloat from Calcutta to Cases. Cases. Cases. Cases. Cases. 
London, Dec, 27th ... 4,417 ... 3,530 ... 3,332 ... 3,240 ... 2.166 
—Reynolds and Sellers, London, 


LEATHER. 


A review of the leather trade during the year which has just 
closed presents features in some respects very similar to those 
which characterised the business of the previous twelve months. 
During 1884, notwithstanding the depressed state of general 
commerce and the protective tariff exactions of foreign countries, 
a singularly comprehensive demand for leather was experienced, 
which, whilst it sufficed to sustain the volume of the export 
trade, materially swelled the aggregate quantity taken for home 
consumption. Similarly, during the past year, under perhaps 
yet more onerous conditions of commercial depression, a large 
and important demand prevailed, which, with the notable 
exception of heavy sole leather, embraced nearly all descriptions 
of goods, and whilst it would appear probable that the quantity 
absorbed by the exigencies of home requirements still further 
increased, statistics testify conclusively to the fact that there | 
was a further development of the export trade. | 

But if the demand was large the supply was equally extensive. 
The adoption of quicker processes of tanning has gradually 
increased, and the production of English tanned leather has | 
proportionally enlarged. The circumstance, coupled with the 
fact that the receipts of colonial and American leather during | 
the past year exceeded in quantity the import of any previous 
period, affords evidence of the important extent of the total | 
supply brought into the markets, which, amply sufticing to fill | 
the requirements of the demand, large though it was, caused 
some shrinkage in the worth of some descriptions of stock, and 
in some instances materially narrowed the margins of profit 
between raw and manufactured goods. Tanners, in consequence, 
lost much of the advantage they might naturally have expected 
to derive from the expansion which took place in the volume of | 
general business ; but, though compelled, in some instances, to 
make concessions in the prices ‘of leather pr xluced from raw 
material par at figures comparatively high, and which, 
accordingly, yielded an inadequate pecuniary return, they were 
generally able to restock at more favourable rates, since raw 
goods in most cases declined in worth in sympathy with the 
reduction which occurred in the value of the manufactured 
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| article, 
During the early part of the year the tension of political | 
relations between England and Russia, which arose in settling | 





the difficulty concerning the limitation of the Afghan frontier, 


led to the issue of urgent Government orders for bovts, shoes, 
and accoutrements. Prompt execution of contracts was in most | 
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cases exacted, and the pressure thus enforced caused excitement 
in the demand for all classes of goods required for military 
purposes, Dressing and shaved hides were most noticeably 
affected. Large quantities were absorbed, and while all desecrip- 
tions improved somewhat iu wor‘h, the lighter averages of the 
former advanced as muchas 2d per Ib beyond the prices current 
at the commencement of the year. In May, however, when the 
apprehension of war had passed away, business assumed a quiet 
tone. The urgency of the Government demands abated, and 
although army orders, both in force and subsequently issued, 
were large and important, the pressure was withdrawn, and 
prices, in the absence of further exceptional stimulus, relapsed 
speedily to their former level. Other descriptions of rough 
leather were not sensibly affected by the Government require- 
ments. Horse hides and fronts met with only a moderate inqu ry 
and gradually declined in value, but horse butts sold weli, and 
commanded extreme rates. Calf skins of good tannage were at 
all times saleable, but the demand was more evenly sustained 


| for goods of light and heavy averages than for those of medium 


weight. Kips of home tannages met with but a languid demand, 
the lightest weights only being for export. Of East India 
tanned kips the import was large and the sale irregular. Prices 
fluctuated considerably, but on the whole, declined during the 
year. 

Sole leather was also affected, though to a lesser extent than 
dressing goods, by the preparations which were made for war. 
The quantity actually required for Government orders was more 
limited, butthe demand gave an impulse to general business, 
and, for a short time, induced a very active trade. Considerable 
sales were made of all classes of butts and bends, and higher 
prices were obtained for English goods of light substance. Prices 
of heavy English and 8. A. butts were quotably enhanced, but 
it is probable that not much of the business which was done in 
stout leather was effected at advanced rates, since the lethargy 
which had previously characterised this department of the trade 
returned so soon as a peaceful issue to the Russian difficulty 
became reasonably assured, and tanners proyptly reduced their 
limits. No revival of business, however, ensued, and prices 
weakened still further during the remainder of the year. The 
improvement in the value of light English butts was less tran- 
sient, but though a steady demand was maintained, which 
prevented asteady relapse, it did not suffice to sustain prices, which 
gradually declined ; and at the close of the year quotations 
were about the same as those current in January. Australian 
tanned sides generally met with a good sale, fluctuating but 
little in value, and although the trade in American sole leather 
was more irregular, the demand for hemlocks was fairly active, 
and the consumption large. 


A large business was transacted in sheep leather during the 
year, but the supplies of basils and shumac skivers were 
generally in excess of the demand, and a continual reduction m 
value resulted, which would have proved more detrimental to 
the interests of manufacturers had not pelts coincidently declined 
to an equal extent. The concessions made in the prices of both 
colonial and home-tanned basils were considerable, but the 
lower rates stimulated consumption, and though stocks on hand 
at the close of the year were large, they were by no means 
excessive. - 


The new year opens with a quiet condition of businezs, and 
with few signs indicative of any great expansion of demand. 
The review of the past year, however, encourages the belief that 
no shrinkage in the extent of the trade need be apprehended ; 
and should the universal depression of general commerce, which 
has so long prevailed, happily be succeeded by a period of pros- 
perity, an increased consumption of leather would inevitably 
follow, and would correspondingly augment the volume of 
business. —Fisher, King, and Co., London. 


Messrs Boutcher, Mortimore, and Co., London, give the 


following comparative statement :— 
CoMPARATIVE Imports and Stocks of 1885 and 1884 in the Unirep 
Kinepom. 
Imports. 
River Plate and New Sonth 














Rio Grande. Wales East Herse 
Dry. Salted. Hides. India Kips. Hides. 
Mai esce 28,868 .. 401,774 ... 91,460 ... 6,706,095 ... 91,041 
1964 .........000 28,582 ... 423,683 ... 150,167 ... 6,726,233 ... 84,077 ° 
Increase .....- Estee cass tee nee nee se ane 6,964 
Decrease ...... 91,000 ... SB,707 ...  QOATE ... _ ace 
Stocks. 
River Plate and Rio New South 
os Grande. ‘ Wales East India Horse 
Dry. Salted. Hides. Kips. Hides. 
1885 ....... 2.312 14,632 11,237 445,066 19,525 
1884 ...... 2,092 19,428 12,976 439,259 7,247 
Increase. 220 ... Ja co vs see 5,807 12,278 
Decrease ‘ 4,795 ... 1,739 ee a 
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OIL TRADE. | — PRICES in 1885. 

- ‘ , “3 an April. July. Oct. Dec. 

| LINSEED.—The import from all countries to the United | a on ae i rs 

Kingdom during the past year was 2,075,000 qrs., against | Brown rape oil ...... 9515...2510 ... 2% 0...23 5... 2115 
1,805,535 qrs in 1884. An increase of alout 400,000 qrs came | Lon_refind.cottonoil 24 10... 2310... 21:15... 21. 5... 18 10 | 
from the East Indies, South America (River Plate), and pal AEE sa dee op: AR oh SO 0 BO Bic En Bina 3700 | 

countries, but the failure of the crop in Russia reduced the OLIVE OILS.—0 : . : 

oo. : or ; hile ¢ L  OILS.—Our supplies consisted almost entirely of 
| hres ts coe G7 ae oy — eee ee | Mogadore, the import of which was far in excess of anything we | 
in ees og the coma " dqinlan in nee the deeand for | have had for many years past. What few shipments of Spanish || 
pn . he | that came in this market were on account of trade | 
linseed during the greater part of the year was good, and the ie . Tade houses, | 
er os © I eT ee 1 1883, | mostly in fulfilment of forward salés, and with special guarantees | 
| range of values given below, which are above 1884 and 1550, | as to quality, ‘The course of;.prices ‘will be ‘seen a bot || 
would have been higher had prices not been kept in check by | those of Spanish were almost nominal, the market at yeriods ] 
| the slow trade and low rates ruling fer cake. Stocks in ware- | sins: aathinaidcanalle ’ I S| 
| houses have been small, and heavy arrivals generally meeting | = ° 
| with a good demand from both exporters and crushers. 


aedeeties te ceeaiecoent pelea aati ee 
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AVERAGE PRICEs in 1885. 


| 

| J: April July Oc ae 
Rance of Prices of Catcrrra in 1885. | . a c. = z mm a 1 

| 


| ; Apl. July. Oct. Spanish ane, cee Se BO oe a Oe SLO 
8 
| 





8 Mogadore... 3910 ... 3410 ... 33 5 ... 36. 0.... 36 0 


1883. 1882. 1881. COCOANUT OIL.—The exceptionally low values of tallow || 
| Imported into Qrs. ‘sg. Qrs. Qrs. Qrs. | and other soapmaking products seriously crippled the trade in | 
i London 846,535 ... ..» 727,686 ... 665,336 ... 563,881 this article. The import into the country shows a falling off of | 
| Exported from about 3,300 tons, and the consumption a considerable decrease, | 
London 109,412 ... 53 .. 38,513... 4,541... 18,190 | the Continent alone taking about 2,500 tons less than in 1884, 


41 


Fatt for Con- AVERAGE PRIcEs in 1885. 
sumption... 737,123 ... 535,461 ... 689,173 ... 660,795 ... 545,691 Jan. Apl. Ju'y. Oct. Dec. 
£ 8s £ os a s S.«@ S @ | 
Cochin DBD ch ee ses ae RD cee BO | 
Qrs. Qre. Ceylon | ee 2 aoe eb ne! | 
East Indies 842,276 | Baltic and White Sea... 40 | Mauritius... 2 + 2810 ... 2310 ... 28 5 .. 271 
| Black Sea 2,475 | Other Ports 1,744! = TALLOW.—This market steadily fell throughout the year, 
ToraL Usports into Usrrep Kinxcpom. caused mostly by the overproduction in England and on the 
1885 1884 1883 1882. 18s]. | Continent. The imports of Australian tallow were not 
ae Qrs. Qrs. Qrs. Qrs, _ excessive, being about 20,000 tons, against 23,900 tons in 1884 ; 
2,035,000 ... 1,805,535 ... 2,337,867 ... 2,437,918 ... 1,829,838 but owing to accumulated stocks and slackness of trade, found 
song a , | a difticult sale, and prices realised must have shown considerable 
LINSEED OIL.—The production throughout the country | losses to importers. As compared with this time twelve months, 
| was again large, but prices were well sustained, and show a | the shrinkage in value is fully 25 per cent. Russian was again 
| considerable im provement upon those of the two previous years, | in diminishing supply, but still maintains a high proportionate 
At the beginning of the year the market was stimulated by the value on account of its special lubricating properties. 
closing of some speculative sales, and steadily rose from 20! 2s 6d | AVERAGE Prices in 1885. 
to 221. During the late spring and autumn months the advance | lon Apl Jul Oc 
; ; Jan, pl. uly. ct. Dec. 
was even more marked, in the first place through the unsettled a a a a sd . a 
s tate of foreign affairs, which brought speculators in, and after- | Fine mutton Se a ne ee ae a ae 
wards by a brisk demand setting in from the Continent, prices | po beef ie i i ee ae ee 
touching their highest in September-October, when spot and F . 
early deliveries were eagerly sought for up to 24! 5s, and large | FISH OILS.—The shipments of colonial oil were somewhat | 
sales were also made for delivery during the first four months | larger than of late years, but the refiners are still by far the || 
‘up to 23/ 5s to 23! 10s. Towards the end of October the largest importers, drawing their supplies principally from the 
| inquiry ceased, and with the new crop seed offering, prices in all | United States. . 
positions rapidly declined to present quotations :— Stock at Ciose of YEAr. 
1886. 1885. 1884. 1883. 1882. 
Tuns. 
Sperm ... 241 


The imports into London was from the following ports :— 


} 
| 
| 
} 
| 





AVERAGE PRICEs in 1885. 
Jan. Apl. July. Oct. ec. | 
£sd £sd £4 £ 3g " 
InLondon ...... 20 76 ... 2200... 2210 ... 2310 ...2010| 


In Hull = Oe. Bis... Bs... Be«, : oes 
—— 1885. 1884. 1883. 1882, 188]. ROSIN all through the year was most difficult to sell, more 


| Export from Hull Tons. Tons. Tons. Tons. Tons, | particularly strained, and the prices touched were the lowest 
| for the year 14,382 ... 13,289 ... 18,202 ... 12,291 ... 8,837 | for a considerable number of years, and it would really seem as 
Production in U.K. | if the consumption was on the decline in all grades. To-day 
we estimate ; ose --. 120,000 ...120,000 ...85,000 | strained is 3s 6d on the spot ex wharf or to arrive, and E and F 


OIL CAKES.—The arrivals were in excess of 1884, and the | lA SLR OUI 
trade throughout the year has been of the dullest description. | : 1885. 1884. 1883. 1882. 
Prices of American linseed fluctuated considerably, closing in | Imports into London of Bris. Bris. : Bris. Bris. | 
December at fully 20s per ton decline. London-made opened all qualities 105,029 ... 124,597 ... 102,098 ... 102,855 | 


. - : Stock 3Ist Dec. of all 
Pt ot chneeae tec Bl be @ 15s to 81 5s, as to make. | “ qualities 22,130 ... 23,149... 14,000 .. 13,634 


1885. 1884, 1883. 1882, 1881. 
RAPE AND OIL SEEDS.— Rapeseed.—The depression, ph age jgne cui 

| which existed in this article in 1884 certainly increased in 1885, | Highest price for strained 4 0... 5 ..5 9.. 
{| In the former year there was a decline in value of 10s per qr., | Lowest», ” 3.3... 4 6. 
and in the latter a further fall of 5s. Apart from the reduced | —Rose, Wilson, and Rose, London. 


value, the trade throughout the year was marked by nothing pyres dessa ‘ : : 


one, and the volume of business done by exporters here ree | 
1; ; Rectiten. i d i market represents an almost unbroken advance up to the end 
further restricted by the new duties imposed on this and other | of November, as will be seen by the following figures :— 


produce. The import from all countries to U.K. was consider- 
‘able, although 150,000 qrs less than in 1884, and s‘ocks AVERAGE Price of CrupE CERTIFICATES, 
throughout the year have been large. Jan. April July. Oct. Dec. Average. 


RANGE of Prices Brown CatcvutTta in 1885. 703 re 73 i 92} ee 1054 S 894 an $8 


Jan. 7. . Dee. 
a : 3 tinued on through January until towards the end of February, 
| 1885, when, upon the greatly reduced production of January 


67D us 
oe oe 





The low prices ruling in the latter part of the — 1884 con- 


RAPE AND SEED} OILS.—-Brown rape oil suffered as | being officially declared, an improvement at once set in, and as 
severely as anetene during the general depression which we | high as 82c per barrel was touched before end of month. From 
have ed through. The year opened at prices which were | thence forward until end of June the market exhibited an 
looked upon at about their bottom, but instead of this there | almost entire absence of animation, but, notwithstanding the 
was, with some few and slight exceptions, a steady and gradual | general tendency of prices to give way during that season of the 
decline, year, the advance that had taken place was well maintained, 


oO 


* 
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and as the consuming season approached, supported by the 
continued decrease in production, a further improvement set in, 
July showing an average price of 104 cents above that of June. 
The improvement continued throughout August, and was main- 
tained in September ; October witnessing a further advance to 
as high as 1 dol 12c per barrel, the highest point touched 
during the year. From that pont the tendency has since been 
downward, and in consequence of the discovery of new large 
producing wells, a heavy and sudden fall took place towards the 
end of November, from 1 dol 102 to 90c, prices during December 
averaging 89jc. ; . 

Refined.—As in crude oil so in refined oil, the year has been 
remarkable for the steady upward tendency of prices from its 
opening until near its close. Most of the fluctuations have 
been simultaneous with those of crude oil, and generally 
speaking there have been no influences at work other than those 
which have governed in an equal degree both the crude and 
refined oil markets. The competition of Russian oil in 
European markets has served to keep prices in check, and there 
is no doubt but that the reduced production and continual 
drawing upon stocks of crude oil would have served the purpose 
of enhancing the value of both crude and refined oil to a much 
greater extent than has been the case but for the necessity 
recognised by the American refiners of meeting Russian compe- 
tition. Prices of ordinary branis in New York averaged 7§c 
per gallon in January and February, 7Jc from March to June, 
advancing to an average of 8}c in July, 8c in August and 
September, 84c in October and November, and falling to an 
average of 7Zc in December. 


HOME AND CONTINENTAL MARKETS.—One of the 





bright. 
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a stock of crude in the oil-producing fields at the close 
of year :— 


h Barrels. 

Ril nated ts tates eee ee 33,500,000 

I ae 37,366,126 

EE Trad cuca ecittbececstninieascecns oat 35,745,632 

UE Reigate tat phidicadcesis: inte ieuasee ok 34,596,612 

Rae eileen sAasdbside cies snccxcdsesetecses 25,019,704 

i iainadad sit plaxcscdvisssdesea Sovecssicecs 18,928,430 

PY addi tinhessmnbibeidindisstiedecivsiesenocsas 8,470,490 

I cle D Ri Bhi bikiniesschiscbcadcesaidees 4,615,299 

NU ada Dibiaihias ictal Ute cc cbiecnkukanie 3,127,837 

Ran ecnishadiasihindicadiniiexcemnedsksievsesss ~ 2,551,199 

ar ianeteethent eh cttetitetritamnigcnhaheleinabein cerita 3,550,200 
1885. 1S8S4. 1883. 1882. 1881. 
Imports into— Brls. Brls Bris. Bris. Brls. 
London ... 666,964 ... 305,249 ... 726,565 ... 548,930 ... 596,943 
Liverpool., 289,942 ... 211,913 ... 236,400 .... 24,300 ... 265,000 
Bristol . 159,430 .. 123,192 ... 119,809 ... 135,428 ... 104,809 
We nicesicg 59,435 ... 61,321 ... 39,534... 41,544 ... 51,406 


RAGS AND FIBRES. 


COTTONS.— During the past year our market has formed no 
exception to the general depression prevailing throughout 
almost every branch of trade in this country. Prices of all 
grades have steadily declined to a point lower than they were 
ever known, and prospects of better prices are by no means 
The night is usually darkest before the dawn of day ; 
let us hope the cloud will break with the dawn, and brighten 
the prospects of the coming year. Imports of rags into the 
United Kingdom for the first 11 months of 1885 show an increase 


most striking features that have characterised European markets | of 1,921 tons, about 6 per cent. of the imports, as compared with 
| during the year that has just closed, and Home markets during | the same period of 1884; while the total imports to Liverpool show 
the first half of the year, are the greatly reduced stocks that | an increase of 9,414 bales for the year. The bulk of our imports 


have been held compared with previous years. 


quantity of refined oil in stock at the close of the year in the | and have suffered more than the better qualities. 
principal continental ports, including London and Liverpool, | 


was only 529,052 barrels, against 1,047,054 barrels at the com- 
mencement of the year, and 1,764,943 at the commencement of 
the year 1884, There has not, however, been any serious 
falling off in the consumption, the deliveries having been 
4,810,038 barrels, against 4,870,831 during the previous year, 
sv that the reason for the smallness of the stocks that have been 
held must be traced to other causes, the principal of which, no 


doubt, was the prevailing uncertainty as to the effect upon the | 
American markets of the competition of Russian oil, importers | 


feeling satisfied that the fear of Russian ccmpetition would 
effectually prevent American refiners taking advantage of small 
stocks to advance prices. 

Stocks in the principal home marke's, London and Liverpool, 
were, like those of the principal continental ports, much smaller 
during the first half of the year than at the corresponding time 
of previous year, but during the latter half they have been very 
much the same as, and have occasionally exceeded, those of the 
previous year. The deliveries from London show a slight 


diminution as compared with preceding year, 590,122 barrels, | 
against 603,366 ; Liverpool, on the other hand, having increased | 


4 her deliveries from 260,175 barrels in 1884 to 275,731 in 1885.— 
W. H. Samuel and Co., Liverpool. 


Messrs Rose, Wilson, and Co., London, furnish the following 
statistics :— 


The total shipments from the United States to the United | lst year. 


Kingdom from January Ist up to December 15:h were :— 


Barrels. 
BO siuincettGdi cays s cubated ade << <csesdnasens 1,269,723 
BO deciles tient eS ied cli 895,114 
NO side deg nea ee 2. sietline’ 1,277,888 
BNE cdacngubibiiieds ig OMe, 1,033,000 
ne EES ATRL 5 roan 1,234,899 
I Wiceiitineies Me A cM ik ae ts €51,356 
NE ieee 919,042 
ETS Aditeeisdtatel ruishoncohtiticd <icteswénesssa 634,988 
Pe iia Sa 679,215 


1 The total delivery for the year here was 570,228 barrels, 
; ga nst 589,708 barrels in 1884, 680,744 barrels in 1883, 533,468 
E a in 1882, 467,846 barrels in 1881, and 391,568 barrels in 


_ Average daily production of crule each month in the follow- 
ing years :— 








s1@ | change one description 0: 
ag | not unreasonable to suppose 
93,254 | will take place -. the future. 


Jan. April. July. Oct. Des. 
= Barrels, Barrels, Barrels. 

1885...... 53,296 59,343 57,284 60,455 59,500 
1884...... 58,898 68,862 66,450 63,286 67,500 
] S53 ab sae 62,8149 60,551 ... 65,174 66,989 

1882...... 75,921 80,093... 105,102 TELS ues 

SOR acs. 61,423 73,526 ... 76,538 74,941 ... 80,000 
1880....., 44,191 67,190 ... 72,530 76,956 ... 72,214 
1879 wad bus 38,816 51,015 ... 56,057 59,238 ... 57,076 | 
1878... 27,190 39,863 ... 41,415 44,187 42,538 | 
1877 ..:..: 22,975 32,427 ... 38,355 40,946 

1876 eeu 27,489 . 23,383 ... 24,663 26,102 

1875...... 37,653 22,502 ... 25,431 23,583 


The total | come from the Mediterranean, which are of a low character, 


The so-called 
process of disinfecting rags in America, which we consider use- 
| less for the object desired, is so exorbitant as to preclude ship- 
ments hence, and we see no prospect of its removal this year. 
Present value, less freight, disinfecting, and usual charges, 
makes that market worse than ours. 

WOOLLENS.—Owing to the great depression in the heaty 
woollen districts, and manufacturers using an increased propor- 
tion of wool on account of its cheapness, and thus curtailing the 
consumption of woollen rags, the trade has been unusually 
languid, and prices have gradually declined throughout the 
year ; and although there has been more doing lately, the heavy 
stocks in dealers’ hands will for some time retard any improve- 
ment in prices. Our imports are chiefly from Turkey, and we 
quote their present values as follows :—Super new cloth, 33s to 
35s ; fine old cut cloth, 12s to 18s ; ordinary and low ditto, 5s 
to 9s; grey army cuttings, 17s ; blue ditto, 1ls; inferior and 
coarse ditto, 53; first white knitts, 25s to 30s ; second ditto, 12s 
to 14s; coloured ditto, 7s to 10s; white flannels, 16s to 18s ; 
coloured ditto, 63 to 83; merinos, 17s ; carpets, 4s to 5s ; linsey 
cloth, 4s 6d to 5s. 

JUTE CUTTINGS. 
| very dull, and prices declined to 5/ 15s ; but reports of improve- 
| ments coming from America have stimulated this market, and 
| the ruling price to-day is 6! 7s 6d per ton. Imports to Liver- 

pool for the year amount to 57,064 bales, against 51,077 bales 
Market steady, with a more favourable outlook. 
BAGGING has been fairly steady throughout the year, with 
very little fluctuation. Bombay gunny is worth 5s to 5s 6d; 
| ditto rovings, 4s to 4s 6d ; ditto hemp bagging, 10s to Ils 6d; 
| Turkish, 2s 6d to 3s ; Smyrna, 3s 9d to 4s.—J. Jowett and Sons, 
| Liverpool. 
| ESPARTO.—The course of trade in this commodity during 
| the past twelve months can scarcely be regarded with much 
| satisfaction by either buyers or sellers, and perhaps the most 
cheering feature in the retrospect is the large quantity that has 
passed intoconsumption, in spite of the competition of other 
materials. Prices from the beginning to the end of the year 
have almost uninterruptedly declined—any brief periods of 
| upward tendency having been induced not by any scarcity of 
| supply .in the countries of production, but by circumstances 
| affecting the cost of transport home. The year opened with a 
| good steady demand at firm prices, and the tone of the market 
| continued very strong, as the possibility of war with Russia 
| drove rates of freight up 25 to 40 per cent. in April. As the 
litical horizon cleared, and steamers were again offerel freely, 


During the autumn the demand was 





Barrels. Barrels. | the market relapsed, and the movements in the last six months 


| were invariably towards a lower range of values. The tendency 


| of all descriptions of esparto to approach more closely to one 


65,000 | another in price has been strikingly manifest during the year’s 
61,210 | trading—Spanish, Susa, and Oran have marked a reduction of 15 


t.. whereas Sfax, Gabes,and Tripoli only show from 

5 0 1b gat sin It would be difficult See ——s - 
i f of the average r manufacturer's ability to 
ene t trees for another than this ; aad it is 
that a still closer approximation 
The system of making very dis- 
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over nine, twelve, and even eighteen months has been not 
tuncommon. It has probably been somewhat unsatisfactory for 
buyers to find that as each delivery was made the price of the day 
for spot and early fulfilment parcels was generally under that of 
their contracts, but on the other hand they have had the compen- 
satory advantage of assured supply, whatever vicissitudes the 
sellers might experience in obtaining it. Were this system of 
buying to be abandoned for one of ‘‘short” purchases from 
stock and floating cargoes it would result in very considerable 
fluctuations in value, but it is probable that legitimate importers 
would hail such a change with satisfaction. As it is, the fluctua- 
tion is transferred to the local markets in the producing countries, 
where the covering-in of contracts made in England is frequently 
attended with important variations in price, of which there is no 
counterpart here. 

The statistics given below possess some features of interest. 
The large quantity imported shows an increase over 1884 of 
nearly 16,000 tons, and may be taken as a proof that a gradually 
declining range of values does not speedily check exportation 
| of a natural product requiring no cultivation and growing over 
a large area. Scotland has received 89,851 tons esparto of all 
kinds, against 85,150 tons in 1884. 

Quantity of esparto and other vegetable fibre for the manufac- 
ture of paper imported into the United Kingdom during the 
following years, viz. :— 


: 24 
tant contracts has again been general, and transactions extending 
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1885. 183. 18383. 1882. 1881. 

From — Tons. Tons. Tons. Tons. Tons. 

SEM icicnncsccsteas 43,503 .. 40,764 ... 44,402 ... 46,077 ... 40,415 
ee Pee ake MPa cece aes i eae 33 
Tripoli and Tunis 81,311 ... 54,366 ... 67,890 ... 59,132 ... 83,335 
UIT oicedcesses ses 74,693 ... $8,357 ... 92,872 ... 71,813 ... 66,752 


Morocco ............ seb St ghee eke RE lon sO 
Other countries ... 1,140 ... at. ... BARS ... 2G... LS 

























.-. 184,680 ...206,762 ...180,849 ...192,493 


" AVERAGE CURRENT PRiczs, lornH January, 1886. 





Per Ton. Per Ton. 

S<« @ #24 

Spanish, fair to good ............... 6 0 0t0o6 5 0 
Ge Co MAb: <0. ..0s0ncsine 6 5 0 615 0 

Oran, fair to good .......c.scscssees 45 0 415 0 
firat quality .............0000 417 6 5 2 6 
Arzew, fair average...............00 410 0 412 6 
good average .............65 415 0 5 0 0 

Sasa, fair to good. ..............000 5 5 0 510 0 
Sfax and Gabes ........0....00.00008 Se é¢ 866° 
Tripoli, fair average ............... 45 0° 410 0 
hand-picked ............... 412 6 417 6 
Mogadore...............+0 (nominal) 4 0 0 410 0 
Palin leaves............... - 310 0 45 0 



















—Ide and Christie, London. 


SILK. 


The year just closed has again been unsatisfactory for com- 
merce generally, and silk has had its share in the depression. 
From January un til a recent period there was a dragging, and 
sometimes almost hopeless, market. Political complications, 
stagnation of trade in the United States, and the continued 
use of fabrics adverse to silk, all combined to tell against the 
article, and it was only the extreme lowne:s of prices at the 
starting point that for some time prevented a continuous 
decline. In June the estimates of the crops in Europe, 
although enveloped in the usual uncertainty, indicated a full 
supply, and from Shanghai the telegrams announced the proba- 
bility of an export of fully 65,090 bales. This news bore heavily 
om European and China silk. For a time prices were very 
depressed, but later on the delay in opening the market in 
Shanghai raised doubts as to the likelihood of the full crop 
being sent forward excepting at advanced rates. This somewhat 
reassured holders of Chinas, and thenceforward steadier quota- 
tions were maintained. With regard to European silk, in spite 
of reduced estimates, consequent upon the bad yield of the 
cocoons, prices continued steadily to decline until the 
‘beginniug of November, when the market was completely 
changed by the action of some merchants and bankers on the 
Continent (combined as a syndicate) who commenced buying 
largely in the chief silk-producing districts of Italy. These 
operations caused an immediate advance in the prices of both 
European and Asiatic silk. Manufacturers who for some time 
past had been working with very short stocks, were obliged tu 
enter the market, and instructions to buy were at once sent to 
the East, but unreasonable quotations being telegraphed back 
the orders were transferred here, and thus allowed holders to 
sell large quantities of silk, chiefly Chinas, at a strong advance, 
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which, however, was not muintained, for consumers having 
provided for their wants, the demind fell off, a portion of the 
fise was lost, and an interval of dulness ozcurrel. This was of 
short duration, as early in December a renewed business, accom- 
panied by improved prices, set in, and still continues, being 
recently strengthened by the report ofa further reduction of 
supplies. 

The future course of the market will, to some extent, depend 
upon the development of the demand for silk goods, which, it is 
said, are likely to be once again in favour ; but apart from this, 
the reduced stock of raws, the light supplies in the hands of 
manufacturers, and the extremely low prices now ruling, all 
indicate conditions of safety that can scarcely fail to havea 
beneficial effect upon the trade during the remainder of the 
season. 


China silk has been less than usual in demand during the 
greater part of the year, owing to the competition with low- 
priced Italians, but since the recent advance consumers are 
reverting to the use of tsatlees. The only noticeable feature 
during the season has been the importations of high-class 
tsatlees, which have been sent to this market as a consequence 
of the cessation of the American demand for re-reels, 


The production of Canton silk has been diminished by the 
inundations in South China. The import to this country 
during the present season is likely to be the smallest since some 
years, and the consumption having continued to be on a fair 
scale, the stock is unusually reduced. The arrivals have con- 
sisted of Nos. 1, 2, and 3, not a bale of curio or common silk 
having been received. During the year prices have been well 
maintained, and recently, since the fact of the small supply has 
been apparent, there has been a decided advance. 

Japan silk was inactive and with unchanged quotations until 
November. When the general improvement brought in con- 
sumers, better prices were at once obtained ; and as the stock 
of good silk, unreplenished by imports, is now low, owners have 
become very firm, and a fresh advance has been obtained, 
especially for the finer descriptions. During the early part of 
the year, in spite of relatively low prices, Bengal silk was much 
neglected, but towards the autumn there was a strong demand, 
and a large proportion of the stock of filatures has been disposed 
of, the more recent sales showing a considerable improvement 
upon previous quotations. 

Annexed is the annual table of statistics of raw and thrown 
silks during the year 1885, as compared with those of 1884 :— 
Imports, ConsumetTioN, Stocks, and Prices of Raw and THrowNn 
Srks during the Year 1885, as Compared with those of 1884. 


Con- Con- 
sumption, sumption, 
Including Including 
Imports, Imports, Export, Export, 

Description. 1885. 1884. 1885. 1884. 
China— Lbs. Lbs. Lbs. Lbs. 

Tsatlee ...... aie 

Hai } 1,001,436 ... 2,803,572 ... 1,225,938 ... 1,209,618 

aineen, &c. 

Taysaam ...... 271,136 ... 416,466 ... 293,964... 279,072 

Canton ......... 159,328 339,976... 469,456 ... 559,520 

Sechuen......... 6,936 23,154 ... 17,544 ... 22,032 

BROOM: 00200000 van, 5 ei io as ie 448 
PT, caninasininens 70,560 ... 388,304... 372,176... 531,328 
BOONE evi sccases 114,000 ... 126,450... 154,800... 82,350 
Patent Brutia ... 7,875  .. 8,750 ... FTE bse 8,050 
Pesala. iiciisiss: ‘ ‘sé bea 225 ... se vee 75 
Italian— 

2¢ 

anger ) 911,7 205,610 ... 208,220 ... 204,160 

Thrown ......... 310,300 ... 273,760 ... 307,400... 288,260 





BOE seecpaie 2,153,251 ... 


4,586,267 ... 3,057,198 ... 3,184,913 


| 
| Stock, | Stock, | Prices, Prices, 
et Dec., 31st Dec., Ist January,|Ist January, 





















Description. 
1885. | 1884. | 1886. 1885. 
China— | Lbs. | Lbs, 3 d sdsqd sd 
Tentioe ...:;.... ~ 2) 
dace es 2,319,480, 2,543,982, 9 6tol4 6|9 6tol4 6 
Tayseam............ 309,366) 332,214) 8 0,, 1468 0,, 150 
Came veceecsecess 340,912; 651,040'9 9,, 13 0/8 6,, 126 
Sechuen ...........- 23,256, 33,864'7 0,,113/7 0,, 113 
ROOD o5csiia, ie det i we aa 
staal 517,440} 819,05612 0,, 15 610 6,, 15 6 
Bees kos 105,150) 145,950 9 6,, 15 0,, 13 6 
Patent Brutia ...... 5,075 4,90019 0,, 21 020 0,, 23.0 
PORE 6.855635 555 525 525 “a 
Italian — 
re z 17 0,, 21 O17 0,, 210 
Novi ........... } a 17,110 { 99 0}, 24 022 0,, 230 
Thrown ............ 22,040} 19,14020 0,, 25021 0,, 250 
Webel ....055-0 3,663,834) 4,567,781) 








—H, W. Eaton and Sons, London, 


Economist, 


TIMBER. 


The Board of Trade Returns furnish the following statistics :— 
Woop Importep into the UnitEp Kixcpom in the following years. 


| 1885. | 1884, 


1883. | 1882. 


} 
} 
| 
| 
} 


Colonial sawn wood (deals,) | 

battens, BG.) ..cceco.sdece loads 995,374) 976,148 1,181,606 1,010,413 
Colonial hewn wood (timber 

and hardwoods) loads, 255,264 230,759, 336,184 277,745 
Foreign sawn wood (deals,! 

battens, boards, &c.) ...loads 3,234,944 3,059,118 3,132,027 3,166,347 
Foreign hewn wood (timber! | 

and hardwoods) loads 1,679,397,1,721,250 960,999 1,740,662 
Colonial and foreign staves vs] 124,374 135,650 141,189) 125,696 


Total in loads ............-+. 6,289,253 6,132,925 5,752,005 6,320,863 


Value in 1884, 14,464,743 ; ditto in 1885, 14,758,7471. 


showing a slight growth in the trade of the Kingdom, but com- 
plaints come from all the markets that business has seldom been 
worse. 

In reviewing the trade of London for 1835 it is impossible to 
avoid repeating the old monotonous tale of continued depression. 
At the end of 1884 we were able to say that although the trade 
had regained none of the strength and credit lost in preceding 
years, its position was not worse than at the beginning, but even 
so much as this cannot be said of the year just closed, for with 
a failing demand, prices constantly falling, and more than a full 
— of bad debts, the trade can only have been carried on at 
a loss. 

In the spring there was a temporary advance in values, accom- 
panied by some speculation, consequent upon anticipations of 
war,with Russia. Unfortunately, the advantage thus gained by 
the sellers resulted in a corresponding loss to the buyers, who 
had to resell upon a rapidly declining market as the fears of war 
were dispelled. 

It has generally been considered that the cheaper the supply 
the greater would be the demand, but the course of last year's 
trade proves that the lowest prices on record may be coincident 
with a diminishing consumption. 


EstimaTtEp CoNsuMPpTION in Lonpoy. 
Sawn Wood, 
or Deals, Battens, Wood, or Timber, 
Boards, and Ends. Square and Round. 
26,509,090 Pieces ......... 156,000 Loads 
28,753,000 214,000 
235,800 
218,900 
217,500 
235,000 
CompPaRATIVE Stock of TrmBer, DeAts, Staves, &c., at the 


Pustic Docks in Lonpon, at the close of the following years. 
FOREIGN. 


Of Hewn 


1885. | 1884. | 1883. | 1882, 


pieces 3,662,000 3,£66 000 3,649,000 3,761,000 
,980,000 2,7 66,000 2,562,000 3,104,000 
7,216,000 6,638,000 6,068,000'4,775,000 
18,500' 14,900) 22,200 20,300 
15,000, 17,000/ 9,700 9,500 
4,600' 6,400 7,800 2,900 
mille| 1,212 837! 1,027 1,040 


” 
” 


CoLoNIAL. 


a 
| 


| 
1885, | 1884. 1883. | 1882. 


t 
_ | | — 


Pine deals and battens...pieces! 907,000) 771,000! 975,000, 827,000 
Spruce ,, 5, 1,188,000. 1,032,000 1,268,006 1,128,000 
Red pine timber 800; 1,000 | 
Yellow 3,400, 2,100 © 3,400, 2,800 
Oak tim 3,100, ae 
Teake . 7,400 500; 2,300 
Ironbark and greenheart.. 60g; 
Elm and ash 7 

1,400; 


—Churchill and Sim, London. 


TOBACCO. 


Taking a retrospective view of the p2st year, we do not find 
that there was at any period an active demand for any growth 
of American tobacco, and the business done was chiefly confined 
to sales for the immediate requirements of the home trade. The 
only event to break the uniform dulness of the year was the 
arrival of advices as to the inferior character of the Virginia 
crop, but even this failed to produce any active demand. For 
export, but a small business was cone, owing chiefly to the 
limited supply of desirable classes offering in the market. For 
substitutes we have had a fairly active market during the year. 

e arrivals of J apan were extraordinarily large, and being 
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offered at correspondingly low prices, a considerable business 
was done. 


A Comparative SrateMENT of the Stock of AMERICAN TosAcco, 
and the Extreme Quotation of Prices of Virginia and Kentucky 
Leaf, on the 28th December, with the Toran Dettverres 
during each Year, for the last Ten Years, in the Port of 
London. 


IStocks of 
| Virginia, | Prices, sttangnoceatsit 
| Mary- | Prices,' Ken- | Home| Bonding,: 
Years land,and Virginia tucky | Con- Expor- | and Use} 
Ken- | Leaf. | Leaf. | sump- |tation.! of the | Total. 
tucky. | tion. | | Navy. , 
Hhds. d Hhds. | Hhds. | Hhds. | Hhds. 
| 25,404 : 4 8,762 357 | 3,520 | 12,639 
| 20,102 5: i 7,865 | 341 | 3124 | 11,330 
| 19,480 3) | 8120 714) 2796 | 11,630 
20,705 3: 4 | §,679 962 | 2,637 } 12,328 
28,492 : : | $900 | 1,284 2744 | 12,936 
32,850 14 }, 8,647 900! 2.505 12,052 
i 


Deliveries. 


29,228 /4: 23 94} 8,259 | 1,031 | 2,263 11,553 
| 31,016 é | 7,024 | 1,293! 1,7 10,805 
| 23,433 5 ,, 114,, 8,137 | 1,389 | 1,662 | 11,179 
_1876 | 18,004 7, 115, WL 7,726 | 1,722 1,580 
—Grant, Chambers, and Co. - 
WOOL. 


General Rev'ew.—The value of colonial wool has in the past 
year fallen to a lower level than has been witnessed since 1848. 
Such a decline was never expected, nor is it easily accounted 
for. The nearest and best remembered parallel case is that of 
the year 1869, when prices suffered a similar reduction as the 
direct and unquestioned effect of over-production. During the 
five years preceding 1869, that is, between 1863 and 1868, the chip 
in the Colonies and the River Plate State had doubled, the 
supplies rising from 440,000 bales to 887,000 bales in the 
aggregate ; and though 1869 itself witnessed no increase, the 
connection between its low level of prices and the gigantie 
development in the production of wool was too manifest to be 
called in doubt. The present circumstances, though showing 
some points of similarity, offer nothing equally palpable. 
Taking the five preceding years, 1879 to 1884, we find that the 
supplies from the Colonies and the River Plate States increased 
from 1,285,000 bales to 1,€68,000 bales, or by 383,000 bales. 
This, as a quantity, is similar to the increase between 1863 and 
1868, but its proportionate weight is nothing like it, the growth 
in the five years being only 30 per cent. now against over 100 
per cent. then. The year 1885 itself had to deal with an 
increase of about 37,000 bales River Plate, and a decrease of 
21,000 bales colonial wool. Much was made of this Buenos 
Ayres increase during the year, and it no doubt contributed at 
one time strongly to the depression of ‘the market. But its 
proportion after all was not alarming, and taken in conjunction 
with the decrease in the colonial supplies, its inadequacy to 
explain the heavy fall in values will scarcely be contested. 

A falling off in the rate of consumption of woollen goods has 
been suggested as a probable cause of the decline, and some data, 
such as the reduction in the working days in important French 
manufacturing districts from six to tive, and the partial abandon- 
ment of night work in Germany, tend to corfirm this view, 
which also derives some support from the fact that the successive 
falls in wool were not succeeded, but preceded by declines in 
tops and yarns. But it is easy to make too much of these 
circumstances, for apart from the inherent improbability of the 
actual wear of woollen goods diminishing at a time when the 
raw material is cheaper than ever, the gradual enlargement of 
manufacturing establishments in old industrial centres and in 
new, which goes on without attracting much attention, must 
not be lost sight of. The present year has shown in a striking 
manner that not even by such a calamity as the late Australian 
drougkt, with its attendant mortality of something Tike ten 
million sheep, can the production of wool be seriously weakened. 





It is the same, we believe, with the consumption with which an _ 


article of such general necessity, usefulness, and adaptability to 
ever new purposes, as wool, expands naturally, and is not really 
arrested though transient difiiculties of manufacturers or a 
partial reduction of working hours may seem to show it. 

The fashion of recent seasons favouring eoarser materials at 
the expense of fine soft merino goods may also be mentioned 
in connection with the decline in values. It produced a 
temporary feeling of uncertainty and suspense, and, given an 
unsatisfactory state of business, added to the depression. 

This point, however, like those dwelt on before, can only have 


i thedecline. Giving to the most important 
Sect eee ns immoderate increase of 


iz., the marked but by no mea 

weak ons en the past six ani all the weight it can possibly 

possess, there is—if we bear in mind that each year’s increase 

was accompanied and, as it were, expiated by a corresponding 

fall in prices—there is, we say, not sufficient in it to account 
for a fresh decline of 20 per cent. from an already low level. 

Weighing all circumstances, it appears to us that wool has 


| 11,028 | 


temas 
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fallen, partly indeed from causes within its own circle, but 
quite as much because other large articles have fallen before. 
All commerce is exchange in the long run, and wool could not 
keep a comparatively good position after all other commodities 
with which it interchanges and which compete with it and shape 
its value directly and indirectly, had sunk to exceptionally low 
jevels. An outward influence like this would no doubt make 
itself felt slowly, and wool fairly resisted it for some years. But 
the pressure could hardly fail to assert itself ultimately, and we 
believe that to its effects the low prices of the past year may in 
@ great measure be traced. 


_ Prices.—The following gives the highest and lowest quotations 
since 1881 of some leading descriptions of wool, the average 
points and the value in pence per lb as it stood on the 31st 
December of the past 5 years :— 








Avg.| Value on 3lst December. 
Point 


























1885. 1884.) 1883.| 1882.| 1881. 
on P.P. good to superior | | | 
CONOR, cccsicccicndeevssinniess 212 | 17 | Qlg | 22 | 223 | 22 
Do Sydney average grease...... 124 | 93 | 1} 124 | rot 12 
Do Sydney average grease ...| 104 | § 95 | 10 | 104 | 105 
Do Adelaide average grease..| 94 | 6 8 | 9 | 9 | 9} 
Do New Zealand super grease] 123 | 10 | 12 | 124 | 124) 125 
Do Crossbred super grease ...| 14} | 114 | 135 | 134 | 135 | 14 
Do Crossbred average grease| 115 | 9 10 | 94) 9 | 104 
Cape, Eastern, ex. sup. sn. white| 205 | 16 | 194 | 204 | 21 | 21 
© average fleece ............... ll 8$ | 104 | 11 114 | 12 
Buenos Ayres, average grease..., 84 | 53 74 | 8 | 8}! 84 
Do average grease, short ...... 64 | 45,| 6 | 6] 6f) 7 
Peru, middling ..................¢ | 10h} 7 | 7110 | O81 11 
Donskoi, average white carding) 9 | 74 74| 8 | 83) 4 
East India, Ferozepore yellow; 84 | 74) 74) 9 | 98 104 
ae | RES: 13g | 10 | 1027 | 10} | 103, 13 
Alpaca, Islay super fleece 184 | 13 | 144 | 16$/ 15 | 164 
Mohair, Turkish, fair average...| 25 | 15 | 18$!19 | 20 | 22 








Merino wools stand about 20 per cent., crossbreds about 10 
per cent. lower than a year ago. Domestic and foreign carpet 
and blanket wools are not materially changed ; mohair 20 per 
cent., alpaca 10 per cent. lower. 

The following gives in a fairly trustworthy way the yearly 
average value per bale of colonial wool since 1860 :- 
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1865 334,000 


| ’ 
| Imports forthe | Average Total | 
Season. | Total Value | ,, ee 
Year. ' —— Colonial) per [pond xos.| 
| Austra- | o.., mar 
| Jasian. | _ | 
| Bales. | Bales. | Bales. & | £ | 
1885...; 1,094,000 | 188,000 1,2<2,000 14 | s:17,,948,000 | 
1384...! 1,112,000 | 191,0001,303.000 16 | 20,848,000 |) 
F) 1883...! 1,054,000 | 199,000 1,253,000 163 | 20,988,000 | | : RS 
1$82...! 993,000 | 197,0001,190,000, 175, 20,325,00) | |. Average per year, 
4 1881... 957,000 | 204,000 1,161,900 174 | 20,027,009 | | 21,000,000. 
1880.../ $62,000 | 219,000 1,088,0 0 20} 22,032,000 |) 
" 1879...| 826,000 | 189,000,1,015,000 164 | 16,748,000 | Low Point. 
1878...; £01,000 | 169,000 970,000 183 | 18,'87,000 |) 
1877...! £35,000 | 186,€00'1,021,000 18% | 19,144,000 
1876.... - 769,960 | 167,000 936,000 18} | 17,5°0,000 | | : Sa 
1875...| 720,000 | 197,000] 917,000 224 | 90,403,000 |‘. Average per year, 
1s74...| 659,000 | 170,000) 829,000 235 | 19,274.00 19,000,006. 
1873...| 571,000 | 176,900] 747,C00 oat | 18,115,000 | 
1872...| 554,000 | 189,000) 743,902 264 19,690,00) |) 
1871...! 573,000 | 186,000, 759,000 204 | 15,500,000 | Year of transition. 
1870..., 546,900 | 152,000) 698,000 16} | 11,691,000 |) 
1869...' 501,000 | 153,000) 657,00 15} 10,348,009 | | 
1868...) 483,000 | 156,000, 639,000 18} 11,822,000 | | / 
1867... 414,0°0 | 135,000, 549,000 204 | 11,392,000 |’. Av¥erage per year, 
1866... 251,000 | 128,000! 479,000 244 | 11'735,000 | | 11,000, 0004. 
10,271,000 | / 


oe 
“| 109,000) 443,000 23 | 10,521,000 | 
eee ; 
1863... 242,000 | 94,000) 336,000 223 
st 
.! 


1864 802,000 | 113,000; 415,000 243 
7,614,000 |) 
1862 2 7,000 | 82,000) 309,000! 22% | 7,930,000 | Average per year, 


1861 212,000 | 84,000) 296,000 23} | 6,882,000 | ; 7,000,0007. 
1860...!__ 157,000 | 79,009) 266,000) 253 6 tie ae 

With the exception of a short interval in 1880, che last ten 
years have witnessed a very moderate range of prices. Before 
that time the average value of any ten years was about 21/, but 
in the decade since 1876, it barely reaches 17}/. The figure for 
1885—14l—is the lowest on record, but that of 1869—153/—is 
practically as low, if we make the necessary allowance for the 
larger proportion of grease and crossbred wool contained in the 
present Australian supplies, as compared with former times. 
141 is the average for the year ; the present value as based upon 
the November series is lower—about 13!—and taking 1741 asa 
normal average, the actual price level falls short of it by about 
25 per cent. 

Supply, Consumption, and Stocks in Europe—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thousands of bales) :— 


6 850,000 | / 





























































































































Imports— 1885. 1884. 1883. 1882. 1881. 
ustralasian 1,095 ... 1,135 ... 1,016 ... 1,019 ... 932 
Cane. ......... cose nA aon 2 pce cee 7 
River Plate. 290... 36... 327 ... SO ... ' 26 




















Other sorts.. ee. ccs, EE ae, | oe 
Total... 2,028 ... 





os | ee 
2079... 1890 ...-1,921 ..; 1,720 
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ilies... 1 1834. 1883. 1882. 1881. 
Australasian 1,082 ... 1094 ... 1,053... oe te, - 3 a 
CRS ican ee, OR ee eee | 


River Plate. 381 ... 360 ... 331 ... SIT ... 284 
Other sorts.. 379 ... 365 .. 343 ... _——- 





_ 


Total... 2,019 ... 2014 ... 1,924 ... 1,862 ... 1,786 
Stocks, 3lst Dec.— 
Australasian ae sve Bed NG ccs SE -%: 14 
Ci sino Se ww 8B nn! 2 
River Plate.. ae “ne ae Ds. es aS 55. 10 
Other sorts.. an. e Oe. «e2 Seer a 89 


Total ... “180 ose jl... 6 ua Se wt 


The deliveries in Europe during the calendar year of colonial 
and River Plate wool are practically the same as in 1884, and 
the stocks (which include the new arrivals), though a little 
larger than a year ago, must still be called very moderate. East 
India and Mediterranean, forming the bulk of the ‘‘ other 
sorts,” have passed into consumers’ hands in an increased ratio, 
the exports to the United States especially having risen. The 
stocks of Mediterranean are smaller than a year ago, those of 
mohair much smaller. Speaking of all classes in the aggregate, 
there is neither in the deliverios nor in the stocks any appreci- 
able change as compared with 1884. 


Consumption in the United Kingdom.—The total left for con- 
sumption is shown in the following :— 


| 





| 4 
Domestic —_ aay “ 





| 
Total | Left for 











Year. Clip, | | Total. i Home Con- 
Estimated. Mohair. | Exports. sumption. 
Ibs, | ibe. | tbs, | Tbs. | Tb 
1885.........| 136,000,000'520,000,000 656,000,000) 29 1,000,000 365,000,000 
1884......... '132,000,000'544 000,000/676,000,000 '295,000,000 381,000,000 
1883......+ '128,000,000 509,000,000 637,000,000 297,000,000 340,000,000 
1882.......+. 129,000,000 505,000,090 634,000,000 277,000,000 357,000,000 


POE rssnsse '139,000,000 Pee ey 279,000,000 320,000,000 
1876-80" * 152,000,000 425,000,000 577,000,000 220,000,000 357,000,000 


The stocks in ports at the end of 1885 amounted to 42 million 
pounds, against 43 million in 1884, and 27 million in 1883. 
Taking this into consideration, the home consumption in 1885 
was 366 millions, against 365 million pounds in 1884, or 
practically the same. Rather more colonial wool was used, but 
less foreign. 

Prospects. —When the great fall in 1869 had adjusted the dis- 
proportion between supply and demand, it left wool, in relation 
to other great articles of consumption, at an abnormally low 
level, and, provided the over-production did not continue, 
recovery was only a matter of time. The position is less satis- 
faetory at present, for the low prices of wool are not abnormal, 
but, on the contrary, in perfect harmony with everything 
around. This reserve of recuperative power is, therefore, 
wanting, and unless some great improvement should set in in 
business generally, there is no reason why prices should experi- 
ence any material alteration. But we think that it may be said 
of the present pcsition that it is sound at most points. The 
decline will operate as a check upon the production, and as a | 
stimulus to the consumption. Last year the trade got the same 
supply of colonial and River Plate wool as in 1884, at a less cost 
of something like 4,000,000/, and that should not remain with- 
out its influence. The imports will probably witness some | 
enlargement, but the increase, both of colonial and River Plate 
wools, is not likely to pass moderate bounds. Trade is not ina 
particularly flourishing condition anywhere, but it is not 
unhealthy, inasmuch as there are no great stocks in manu- 
facturers’ hands, and the consumption is adequate to the supply. 
Wool is cheap, and there is not too much of it ; such strength 
and promise as are implied in this observation we believe the 
market to possess. —Helmuth Schwartze and Co, 

The Bradford Observer gives the following estimate of the 
production and consumption of home-grown wool :— 


HoME-GROWN WooL. 


Left for 
Home Con- 
Production. Exportation. sumption. 
Year. Lbs. Lbs. Lbs. 
BBB vivrcvrsscovceee 136,130,382 ...... 23,130,382 ...... 113,000,000 
RODE ccsvcerscescone 132,410,620 ...... 18,128,800 ...... 114,281.820 
RIIE excsseccssenens 128,338,115 ...... 19,440,900 ...... 108,897,215 
| ee 129,006,659 ...... 13,879,200 ...... 115,127,458 
BEBE, nvcorrvevenyees 138,574,672 ...... 14,076,300 ...... 124,498,372 
1SSO werrcescesveces 148,729,061 ...... 17,177,200 ...... 131,551,861 
ar 153,233,696 ...... 15,703,900 ...... 137,529,7 
EEE tiarsnensesass 151,700,736 ...... 6,618,200 ...... 145,082,536 
eS 152,172,010 ...... 9,548,999 ...... 142,623,011 
WUNTE. Cessenvonoveeas 155,835,320 ...... 9,817,249 ...... 146,018,071 
ROEM wccssviaseopegs 161,782,536... 10,536,523 ...... 151,246,013 
ROPE isi ccissoseces 167,042,379 ...... 10,077,619 ...... 156,964,760 
OED on. cwvsiewsises 165,350,472 ...... 7,034,7 eeeeee 158,315,737 
| LL rere 155,680,777 ...... 7,605,146 ...... 148,075,631 
1BT1 wreccesses.ases 144,783,871 ...... 11,957,282 ...... 132,826,589 
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V.—-METAL AND COAL TRADES. 
THE COAL TRADE. 





in prices rather than to a reduction in the output, which is, 
however, believed to have been less than in 1884, viz., 


of the very low freights is remarkable. 


have been shipped. And the low price has enabled the coal- 


foreign-going steamers have also risen in the year, there has been 
a decided declension in the consumption of coal in the manufac- 
tories, especially those of chemicals, and in the iron trade the 
coke consumption has fallen off also. There has been, however, 
a normal increase in the demand for coal for gas-making purposes. 
The chief declension, as has been stated, is in the manufacturing 
demand, and that has affected the production of the North in 
considerable degree—more than suflicient to check the enlarge- 
ment of the production which a normal period witnesses. The 
year has been one which must have witnessed considerable loss. 
The average price received for coal over a considerable period 
has been under 5s per ton, and at the close the best steam coal 
is selling, delivered free on board in the Tyne, at 8s per ton— 
a price which, when the cost of transit from colliery to river is 
remembered, and the large proportion of “small” coal 
necessarily produced with the large is borne in mind, will be 
one that can allow but little profit even under the most favourable 
circumstances, and must in some instances entail heavy loss on 
the producer. Other classes of coal have weakened also in price, 
as well as coke ; and in regard to financial results the year has 


been one of the worst known lately, though reductions in the 
cost of working have lessened loss. 


YORKSHIRE,.—The year has been marked by low prices 
and a general quietness of trade, whilst keen competition and 
oppressive tonnage rates, aided by strikes and other wage 
agitations, has rendered it exceedingly difficuit for lozal coal- 
owners to keep their pits going. In the first month of the year 
an influential and powerful Coal-Owners’ Assurance Association 
was formed in South Yorkshire, and was followed by notices 
for a reduction of 10 per cent. in wages. A long strike 
followed, but the owners proved victorious, The business 
doing with London and the South in house coal, which forms 
80 1mportant a part of the trade, has only been moderate, the 
mild weather towards the close of the year having checked the 
consumption of house coal, The steam coal trade during the 
export season was fairly an average one, but towards the close 
of the year a marked quietness prevailed. The business done 
with Hull has been accelerated by the opening of the Hull and 
Barnsley Line, which brought with it a reduction of the tonnage 
rates by all lines carrying coal from the district pits. About an 
average business has been done in gas and locomotive coal, 
which for the most part has been supplied by contract. The 
coke trade has been fairly active, considering the depressed 
state of the iron trade. There have been but few changes in 
oe property, which, as a rule, continues to decrease in 

alue. 

LANCASH1RE.—The coal trade has continued throughout 
the year in an exceptionally depressed condition. The mildness 
of the winter season, coupled with restricted requirements for 
ironmaking, steam, and general manufacturing purposes caused 
prices to decline, and compelled pits to go on short time long 
before the close of the usual winter demand, and perhaps no 
more forcible illustration of the excessive supplies on the market 
could be afforded than the fact that the two montis’ strike in 
the neighbouring coalfield of Yorkshire during April and March 
scarcely made itself appreciably felt so far as any actual pressure 
for requirements was concerned. During the summer, trade 
dragged on in an extremely depressed fashion, until September 
brought forward the usual extra inquiry for winter require- 
ments, and the agitation for an advance of wages amongst the 
miners helped to give a little more strength to the market. 

he year, however, closes with prices, taking them all round, 
about 3d to 6d per ton lower than they were at the same period 
twelve months back, with a very poor demand for ironmaking, 
steam, and general manufacturing consumption, and with only 
& moderate trade doing even in house coals. 

DERBYSHIRE AND NOTTINGHAMSHIRE. —The coal 
trade in these districts has felt the general depression, although 
Owners of house coal collieries have done all they could to 
advance the interests of trade, and keep their men employed. 
The labour market has not been so disturbed as in South York- 
sire, @ movement on the part of the men to strike for an 
advance of 10 per cent, in wages having collapsed. The output, 


4 of coal have increased, and whilst the shipments for use in the 
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NORTH OF ENGLAND.--The coal trade of the North of 
England was extremely depressed in 1885, owing to the decline 


36,000,000 tons. The low price at which north country coals 
have been able to be sold in some foreign ports in consequence 
Large contracts have 
been executed for coal to be delivered in Russian ports at about 
123 6d—a smaller rate than is charged at times for houschold 
coals in the very ports at home from which these steam coals 


owners of the North to retain the Baltic trade—one of the chief 
users hitherto of North Country coal—in the face of prolonged 
{| and keen competition. Whilst the exported and home shipments 


2/ 


en 





it is estimated, has not fallen much below that of 1884, which 
amounted to 13,672,000 tons. In the early part of the year the 
strike in Yorkshire stimulated trade, but as the year wore on 
trade continued steady rather than active. The demand for 
steam coal for exportation has not been large. The demand for 
gas coal has been fully up to the average. There have been but 
few changes during the year in colliery property. 

FOREST OF DEAN.—The coal trade throughout the year 
has been very good, and the output has been large, probably 
amounting to 1,000,000 tons. The colliers have worked ona 
sliding scale basis, which at present gives them an advantage of 
5 per cent. on the standard. The miners’ union still exists, but 
has not in any way caused any irritation as between employers 
and employed, which just now appears to be of a most satis- 
factory character. As to the future, there are evidences that in 
the course of the year just begun, the slight improvement in 
the iron trade will be strengthened. 

SOUTH WALES.—The exports of steam coal have been 
practically stationary during 1885, for although considerable 
activity was maintained during the first six months, this was 
counterbalanced by the large falling off in the latter half of the 
year. Prices, as elsewhere, have been depressed throughout 
the year. The exports of patent fuel also showed a very large 
decrease. The pitwood trade was at no time active, and prices 
ruled from 17s 6d to 18s 6d per ton, supplies being generally 
in excess of the demand. 


SCOTLAND.—The coal trade has continued depressed during 
the year ; prices fell about 6d to 1s in the spring, and then on 
the approach of winter the drop was recovered. Miners’ wages 
have been from 4s to 4s 6d per day. Recently in many districts 
there has been a constant agitation for higher wages, and though 
the coal masters say they cannot afford any advance out of 
present prices, yet in many cases they have been compelled to 
grant the 6d per day asked. 


ENGINEERING TRADES. 


Although the year opens with very doubtful prospects for 
engineers, there are signs of improvement, which may rapidly 
develop if peace be maintained and a stable Government 
assured. The falling off in values, and the general depression, 
which had grown from bad to worse in the year 1884, continued 
for the first half of 1885, and still exist ; but during the autumn 
there have been several indications of a coming revival. In- 
sutticient employment for professional engineers, low prices for 
all kinds of manufactures, and drooping wages, summarily 
describe the position of affairs during the last twelve months, 
and yet this has been associated with a fair amount of activity 
in some branches of the engineering trades. The establishment 
of new factories has reduced greatly the work available fur each, 
while even this diminished share is of less account than formerly, 
by reason of the labour saving processes, which enable work to 
be finished quickly. 

Bridges and Structural Irowvork.—At the. date of our July 
report, bridge-builders throughout the country were fairly well 
employed, bet at very low prices. Now, prices are lower than 
ever, the principal factories have gradually become less busy, 
and the work in progress as well as in view will not nearly 
satisfy the large and continually increasing producing capacity 
available. The principal events in connection with this branch 
of trade are the growing use of hydraul'c riveting and forging, 
the extended use of steel, and the larger proportion of long- 
span bridges than formerly. The facilities ath wrded in London 
by the mains of the Hydraulic Power Company now allow the 
use of portable riveting machines in various parts of the 
metropolis for riveting work in situ, better werk and the absence 
of noise being the advantages gained. The widening of Charing 
Cross railway bridge and the erecting of warehouse girders in 
the City are examples of such work now going on: For the 
India State railways there has been a continual export of bridge- 
work, especially for the strategic lines in the North-West, and 
for the other Indian lines only indirectly controlled by the 
Government ; several long-span bridges have been ordered, and 
there is more of such work to follow. In Australia, the con- 
tinued extension of railways causes a constant demand for 
bridgework, but there are attempts to manufacture in the colonies, 
wiich can only succeed under protective tariffs or other legis- 
lative interference. The work done in roofs and buildings has 
been below the average, but the railway-station wer scoot = 
continually going on, and much more of them are yer - 
will follow if improved trade and traffic receipts justily the 


expenditure. ; sisted 
Mechanical Engineers.—The variety 18 so great amo 
sighed use this heading as to forbid any general statement, 
but it may be said that, while there has been moderate eras 
for the majority of the factories, and great activity among & ee 
engaged in certain special branches, prices have been, as ar °, 
very low. Trade, dependent directly or indirectly on oe - 
ture, the chemical or sugar eet ae and iron- 
making share the depression of these traces. 
Tronfounders are at present not employed to half their output 
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capacity. The number of es foundries is as great as ever, 
and prices are unprecedentedly low. 


Locomotives and Railway Material. —The makers of locomo- 
tives have for the last few years been fairly occupied, although 
there has not for several years been such a pressure of work as 
to allow any but moderate prices. Considerable orders have 
been given out during the last six months, but, as these are 
being worked out and the new orders are insufficient to replace 
them, the leading makers are discharging some of their men, 
and the prospects for the beginning of the year are not bright. 
New railways do not at their earlier stage benefit this branch 
of trade, but renewals, much needed in some of the existing 
lines, whose stock has been imperfectly maintained, would, 
if trade revives, do much to keep the factories employed. 
Carriage and wagon builders have not been fully occupied for 
the last few years, and although the aggregate output during 
the past year has been large if compared with what was deemed 
satisfactory a few years ago, it is insufficient to equal the great 
producing power. Makers of miscellaneous railway plant are 
not very busy. Continual attempts are made to improve the 
systems or details of permanent way. The substitution of 
metallic sleepers for wood, which has been going on for some 
years on the Continent and in India, seems likely to be applied 
in this country also, rolled steel trough-shaped sleepers being 
the form adopted in Europe, and corrugated steel chair sleepers 
in place of cast-iron pot sleepers in India. 

Agricultural engineers are not busy. Prices have fallen during 
the year, and it is probable that some of the smaller firms will 
net much longer be able to meet the combined effect of low 

rices and few orders. In England the low prices of produce 
eave the farmers no margin for purchases of machinery, and 
there is no doubt this is only one of the many evil results to 
the whole community of an insufficient capital expenditure on 
the land. The export trade to the usual markets in the East of 
Europe is dull, from much the same reason as in England, 
namely, that notwithstanding fairly good harvests, the prices 
realised are too low to allow the average expenditure 


Public works at home are at present too few and limited in 
extent to afford sufficient employment for engineers, and, in 
regard to new undertakings, there are fewer private Bills for 
the coming Session of Parliament even than last year, which 
showed a falling off from previous years. Foreign and 
colonial works afford the best prospects for the engineering 
trades. Countries unable to supply their own needs, and 
where no differsntial tariff laws handicap English manufac- 
turers, are those which promise best for the future. The new 
Congo railway will create a wide field for engineers ; Northern 
Burmah, now open to British enterprise, is rich in produce and 
minerals, which need railways and machinery for their develop- 
ment ; and China, forced to have railways as part of her scheme 
of military defence, will soon see the advantages of them for 
other purposes. In Brazil, the difficulties, real or imaginary, 
which may arise from the emancipation of the slaves, are 
causing anxiety, and the Government has seen fit to cease for a 
time incurring the obligation of guarantees, which have in the 
recent depressed times proved so burdensome to the country. 
In the Argentine Republic, over-speculation and reckless expen- 
diture have caused a crisis, and a great depreciation of the 
national currency, which will require time and great care on the 

| part of the Executive to set right. Existing railways whose 
rates are fixed in this currency are suffering severely ; but works 
actually in progress, with large local outlay in wages of funds 
derived from Europe, benefit by the low rate of exchange. 
The colonies and India are looked upon as our best and safest 
markets, but neither the Parliament nor people of this country 
have any control over colonial public works, nor over the 
peeaie arising out of them. ‘This fact is not sufficiently 
eld in view by those who propose as a counter stroke to the 
protectionist policy of foreign countries, a Zollverein or Customs 
union of British people. Not only do the merchants in Australia 
and South Africa use freely their liberty to buy where they 
please, but the Colonial Governments having borrowed money 
in England for their railways, use the proceeds in buying the 
material in the United States, or from Continental makers, 
instead of from England, when any saving in price is apparent. 
A large order for bridgework has just been sent to Belgium by 
the Agent-General in London for New South Wales. In con- 
nection with the question of continental competition the great 
growth of Antwerp is of interest. Next to London and Liver- 
pool, it bids fair to be the greatest port in the world, and many 
of the principal lines of British steamers take goods on board 
there. The fact that the new, subsidised German line to the 
Kast is to run from Antwerp confirms it as the great port for 
the trade of Northern and Central Europe.—Matheson and 
Grant, London. 
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limited in extent, was almost uniformly downwards. 


of the decreasing exports and a reduced home consumption ; 
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connection therewith may be profitable. 


but most notably in steel rails. 


scale. 















Production of pig iron 
Imports of iron and steel 
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IRON.—The year 1885 has added another to the long list of 
bad years in the iron trade. The movement in prices, though 


ed ( A further 
restriction of the production became necessary in consequence 
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et, notwithstanding, stocks increased very considsrably. 

farious circumstances occurred during the year which: were 
prejudicial to trade. In April and May the apprehension of 
war with Russia respecting the Afghan frontier affected 
business very seriously. The difficulties in South-Hastern 
Europe, occurring as they did about the same time: as- the 
General Election, had also the effect of greatly restricting com- 
mercial operations. It is gratifying, however, to report that 
towards the close of the year better accounts were received of 
business in the United States, and considerable purchases 
being made of English iron, a more hopeful feeling prsvailed. 

As business in this country appears to be so much affeeted by 
the condition of trade in the United States, a few remarks in 
There was a serious 
depression in the iron trade between the years 1874 and 1878, 
followed by a considerable revival at the close of 1879, which 





reached its maximum in 1882. Afterwards a slow, but steady 


downward movement set in, which continued till September, 
1885. Since that time there has been some advance in prices, 
These, which were slow of 
sale in July at 26 dols, rapidly improved, until the last quota- 
tions ranged from 33 dols to 35 dols. Other descriptions were 
slightly better, but in no case did the advance go beyond 1 dol 
or 2 dols. It should be explained, however, that owing to the 
depressed state of railway finance, the expenditure on new 
lines, repairs, &c., had reached a minimum, and the manufac- 
turers of iron and steel rails were compelled, in self-defence, 
to resort to an arrangement, under which the annual production 
of rails was restricted to 850,000 tons. Consequent upon the 
late improvement in prices, the makers have resolved to extend 
this arrangement to 1,000,000 tons annually. Remembering, 
however, that 1,884,100 tons were rolled in the year 1881, and 
taking into account the extensions of works which have since 
taken place, it is not improbable that, under a severe strain, 
America might, at a push, turn out 2,000,000 tons of rails. 
Looking at the greatly improved position of all United States 
railway stocks, it may be fairly assumed that a great amount of 
needed renewals, both of permanent-way and rolling-stock, 
will soon be undertaken ; but it is yet too early, after a railway 
panic, to expect new lines or extensions on any very large 
In estimating the probable future of the American 
trade, we must bear in mind the two important questions now 
pressing for settlement in Congress. The one is the possible 


repeal of the Bland Act, which regulates the coinage cf silver, 
and the other is the question of tariff amendments. O 
these subjects there is likely to be considerable discussion and 
conflict of opinion, and this may possibly tend to the restric- 
tion of trade. 
America is likely to be slow, but it may, on that account, be all 
the more eure and satisfactory. The movements of the American 
iron trade during late years may be gatherei from the following 
figures :— 


On both 


The chances are, therefore, that the revival in 





1884. 1883. | 1882. | 1879. 














Sie al tons of 2,000 Ibs 4,£89,623/5,146,972 5,178,122 3,070,875 
| '583,708) 747,660 1,385,371) 862,382 











fom carters 
Total ...........sccsssccesceescnsorceescesneees senses! 5y173,316)5,924,622 6,513,403 8,938,257 











— 


4,721 





| 3,950) 6,754! 11,596) 


- The mileage of new lines laid down in 1885 would probably 
be about 3,000 miles, and the production of pig iron we estimate 
at about 4,200,000 tons. 
in November, the total on 1st December being 254. 


About 20 furnaces were put into blast 


Pig Iron.—The total output in the United Kingdom was 


somewhat reduced by the blowing out of furnaces in different 
parts of the country. According to the returns of Griffith's 
Iron Exchange the number in blast was as follows :— 


Ist January. Ist April. Ist July. Ist Oct. Ist Dec, 
456 433 427 418 420 


Experience abundantly proves that the output is not always 


in exact proportion to the furnaces extinguished, as it is the 
worst which are blown out, and the reduced number appear to 
increase their output as prices recede. 


The production of the United Kingdom, together with the 


total stocks in public stores and makers’ hands, will be seen 


from the following table :— 


1885. , 
Extimated. 1884. 1883. 1982. 1881. 
Tons. Tons. Tons. Tons. Tons. 
Production ...........:06 7,450,000 ... 7,528,966 ... 8,490,224 ... 8,493,287 ... 8,877,364 
Total stocks ............... 2,650,000 ... 1,809,467 ... 1,663,976 ... 1,658,120 ... 1,576,304 


The restrictive measures resolved upon im the Cleveland 
district in the year 1884 were continued throughout 1885. The 
total output was 2,458,889 tons, against 2,484,340 tons in 1884, 
and 2,760,740 tons in 1883. The proportion of forge and 
foundry iron was 1,795,286 tons, and the balanee consisted of 
hematite, spiegel, and basic iron. There was rather a consider- 
able reduction in the shipments, especially to Germany, Russia, 
France, and Belgium, and the total was only 838,796 tons, 
against 926,856 tons in 1884 and 992,815 tens in 1883. The 
quantity sent to Scotland was significantly large, the figures 
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being 358,922 tens, against 291,321 tons in 1884 and 299,512 
tons in 1883. The depression in shipbuilding was felt more 
keenly even than in the year preceding, and the local consump- 
tion was considerably lessened. Stocks increased during the 
year 178,799 tons, the total in makers’ yards and public stores 
There were in blast on 


being 517,488 tons on 31st December. 
81st December 98 furnaces out of 156. 


increase of 229,683 tons in the atock, which is scarcely possible, 


Se 


place some time previous to 1885. 


78,788 tons. 


prices. 
| over 12 dols per ton. Prices of G.M.B. warrants fluctuated 
| between 40s 7$d and 43s 114d. The lowest point was touched 
on 28th July, and it was during a little ‘‘spurt” early in 
September that the highest figure was reached. 
followed by a reaction to 41s 24d, witha rally to 43s 94d on 


known, the price fell sharply to 40s 8}d, but the year closed at 
41s ld. The total stock is 1,050,683 tons, of which 665,688 tons 
are in Messrs Connal’s stores in Glasgew. 
furnaces in blast on 31st December was 91 out of 143. 
According to Messrs Feldtmann and Co., the output of 
hematite in the West Cumberland and Barrow districts was 
1,219,300 tons, against 1,398,000 tons in 1884, and 1,450,000 tons 
in 1883. Shipments were 487,884 tons, against 569,941 tons in 
| 1884. Stocks increased from 259,600 tons, to 368,600 tons. 
| Prices of mixed Nos. receded from 45s to 41s 6d, but afterwards 
rallied to 44s 6d to 45s in November, when it was reported that 
some large purchases had been made for Americanaccount. Out 
of 79 furnaces erected in this district only 41 are at present in 
blast. Considering the large quantities of Spanish ores imported 
into this country, it is a fact worth noting that the Spaniards 
are now turning out hematite pigs from furnaces erected in close 
proximity to the ore deposits, and are competing with us in 
foreign markets. It remains to be seen, however, whether the 
conspicuous advantages we enjoy in the matter of cheap ocean 
freights will not eompensate for the disadvantages under which 
we labour in connection with such competition. 

Manufactured iron was comparatively steady during the year, 
the fluctuations in bars, angles, hoops, plates, and sheets not 
exceeding 5s to 10s per ton. Early in September there was a 
slight outburst of activity, and a considerable business was done, 
but this improvement not being maintained, the year closed very 
quietly. The Middlesbro’ makers suffered most from the 
depressed state of shipbuilding, and in the production of ship 
plates, angles and bars was only 372,336 tons, against 428,284 
tons in 1884, and 458,000 tons in 1883. Owing to the depression in 
this department, one of the most enterprising firms in the North 
has at last entered into competition with Belgium by rolling 
girders for building purposes, and there appears every prospect 
of their being able to do so successfully and on a largescale. It 
ls to _be hoped that English architects and engineers will 
now indicate im their specifications a preference for home 
manufacture. 

Wages in the Middlesbro’ district were reduced 2} per cent., 
and puddling to@s 3d per ton (which is the lowest rate ever 
known). Other districts are claiming a reduction, and in South 
Staffordshire the arbitrator has awarded a reduction of 5 
per cent. 

As mentioned above, there was exceptional depression in 
shipbuilding during the year. The gross tonnage built in the 
United Kingdom would probably be about 500,000 tons. 
According to “ Lieyd’s,” the returns for former years were as 








ollows:— 
1884, 1883. 1882. 188]. 1880. 
,rons. Tens. Tons. Tons. Tons. 
125,843 1,027,937 928,369 748,793 545,506 


The difference in the quantity of iron and steel consumed in 
1883 and 1885 could not be less than 300,000 tons, which is a 
Serious matter to the trade. Considering the heavy losses of 
the year, it is probable that the tonnage built would be little, if 
anything, in excess@f the 2,000 vessels which are reported as 
lost, stranded, or burnt, and it may not be too much to hope 
that the worst of the depression in this department is past. 

We referred very fully last year to the question of conti- 
nental competition, and considering the universally depressed 
condition of the iron trade, it is not surprising that the same 






























The production of Scotland was 1,003,562 tons, an increase of 
| 15,562 ton, notwithstanding that the average number of 
furnaces in blast was only 90, against 95 in 1884. This fact 
would seem to indicate pretty clearly that some error must 
have occurred in the estimates framed by the Association at the 
close of 1884. The actual return for 1885 discloses an apparent 


‘and there is little doubt that a portion of this increase took 
The foreign shipments were 
267,456 tons, against 319,463 tons in 1884, and 415,612 tons in 
| 1883. The quantities sent to Germany, Russia, and the United 
States have been diminishing for some time past, but the 
decrease to the latter country was most serious last year when 
compared with 1884, the figures being 41,962 tons, against 
The pig iron made in the Southern States of 
America is proving a serious competitor with the favourite 
Scotch brand, and it is reported that about 100,000 tons were 
sent North during the last twelve months, and sold at moderate 
The cost of this iron at the works is stated to be not 


This was 


18th November. When the returns for the year were made 


The number of 
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complaint should have been common during 1885. The rapidity 
with which Germany has forced her way to the front is quite 
remarkable, and affords abundant testimony to the enterprise 
and technical skill of our foreign competitors. In this country 
and America the production of pig iron has been restricted 
during the last two or three years, but in Germany it has been 
steadily increasing. The figures are as follows :— 


1885. 
Estimated. 1884. 1883. 1882, 1881. 
Tons. Tons. Tons. Tons. Tons. 
3,750,000 ... 3,572,155 ... 3,380,788 ... 3,170,957 ... 2,941 000 


The exports of wire and wire rods from Germany in 1884 vere 
251,404 tons. The total export of iron of all kinds from 
Germany in 1884 was 1,061,077 tons, and from England 
3,496,352 tons. 

There is no shutting our eyes to the fact that we are heavily 
handicapped in this race of competition, and it is quite possible 
(unless trade improves very suddenly) that the three R's of the 
iron trade (‘‘rents, royalties, and railway rates,”) may force 
themselves as persistently before the public eye as Irish 
grievances, or the Land Question. The royalties in Cumber- 
land, for instance, are equal to about 6s 6d on every ton of 
hematite iron, which is equivalent toa duty of about 15 per 
cent. ; whilst in Spain, Germany, Elba, and Algiers ore is free 
from any such charge. Then in the matter of railway rates, we 
pay very much heavier charges than our continental competitors ; 
and some of our largest producers have, in self-defence, been 
compelled to transfer their works to the sea-board, whilst 
others are contemplating doing so. The British Iron Trade 
Association has placed abundant evidence before the public, to 
show how much higher the rates of carriage are in this country 
on coal, coke, and iron than on the Continent, and had we only 
‘* Fair-trade ” in this respect, we should have nothing to fear 
from foreign competition. It is peculiarly galling to the iron 
trade to be saddled with such comparatively high rates of 
carriage at a time when the railway companies are enjoying 80 
much relief in the shape of low prices for coals, steel rails, and 
other articles employed in their business. Fair-play would 
suggest that rates of carriage should be oftener discussed at 
railway boards, and should bear some relation to the condition 
of trade and current prices. We are glad to acknowledge that 
some slight concessions have lately been made in response to 
the agitation of those who have been so long-suffering, but 
these can only be accepted as the earnest of still greater reduc- 
tions hereafter. 

The exports show a considerable falling off when compared 
with previous years. In the following table we have, for the 
sake of a better comparison, given the American shipments 
separately :— 


| 
1883. | 1882. 











1885. | 1884. 
| Tons. | Tons. Tons. | Tons. 
Total exports of iron and steel 3,128,401 3,496,352 4,044,273 4,353,552 
To United States .............000+ 397,613) 454,804 696,949 1,195,116 
foes 
Other countries.........++.++ 6.06 ‘2,730,788 3,041,548 3,347,824 3,158,436 





The condition of the iron trade at the close of the year is 
somewhat peculiar. Amidst great general depression, there is 
is still a hopeful feeling as to the future. This is based on the 
reported revival of trade in the United States; and if this 
should prove to be sound and make further progress, the bene- 
ficial effects will certainly be felt in this country, either directly 
or indirectly. It is anticipated that there may be ere long con- 
siderable activity in the direction of railway extension in China, 
Australia, Burmah, and the Congo. On the ocher hand, the 
feeling of uncertainty, both as regards home politics and foreign 
affairs, tends to arrest the development of many enterprises, as 
capital is very timid, and can only be drawn out when all the 
surroundings are favourable. 


Furnaces in Buast in the Untrep Krxcpom on 31st December. 


North Lanca- 
and = shire and 


ve- Scot- South Cumber- Other 
yma land. Staff. land. Districts. Total. 
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STEEL.—The steel trade throughout the country continued 
depressed, principally in consequence of the restricted demand 
for rails. The total production of steel ingots (both by the 
Bessemer and Siemens-Martin process) was as follows :— 


1884. 1883. aoa a 
i f steel Tons. Tons. ‘o718. ‘ons. 
eee 1,761,641 ... 2,008,880 ... 2,109,649 ... 1,779,719 


Imports of foreign 


ween eee ee eeeeteee 


3,282,496 ... 2,449,277 


oo 72 2 3,178,310 eve 
728,67 7 936,949 ... 820,671 


729,936 ... 971,622... 
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The returns for the first half of 1885 gave the total production 
of steel ingots at 915,060 tons, and the output of rails as 
452,446 tons. The total export of rails in 1885 was 711,415 
tons. In the month of December some sensation was created 
by the statement that an American order for 10,000 tons of 
rails had been received by one of our leading manufacturers, 
and there was considerable discussion and comment about this 
business on both sides of the Atlantic. As these rails could 
have been procured much cheaper in the United States, the 
American manufacturers complained that this order had been 
sent past them ; whilst it was asserted, in explanation, that 
rails of American manufacture had been found defective in 
wearing, and that English-made rails lasted considerably longer. 
The Thomas-Gilchrist basic process makes but little : dvenc> in 
this country, although one large firm in Scotland adopted th> 
system during the year. Returns which have been publighel 
show that the total output for the year ending 30th September 
was 945,317 tons, distributed as follows :— 


Germany 
and Austria. 
Tons. Tons. Tons. Tons. 
145,707 617,514 130,582 51,514 


It will be seen from these figures that this discovery has been 
more useful to our continental competitors, and the falling off 
in our pig-iron exports may be largely traceable to this cause. 
Formerly, German manufacturers and others were largely 
dependent on this country for special material for steel-making ; 
but now, by this new process, they are enabled to use their 
native iron almost exclusively. 

In our last annual circular we mentioned the possibility of 
steel sleepers being more generally used instead of wood, and 
it is pleasing to report some further progress in this direction. 
For many years the Indian railways have been in the hait of 
ordering steel sleepers, but lately the London and North- 
Western and Midland Companies have been making experi- 
ments, which, if approved of, may lead to their general adoption 
in this country. Although the first cost mav be greater, it is 
understood that steel sleepers last double the time of wood ; 
and, if introduced in this country, it has been estimated that 
the quantity required for relaying alone woul: be fully 100,000 
tons yearly, the weight being about equal to that of the rails 
required.—Wm. Fallows and Co., Liverpool. 

Prices for rails have remained about the same during the 
year, namely, 4/ 15s to 5/ per ton, but though makers in England 
and on the Continent have continued by mutual agreement to 


England. Franc>. Belgium. 


| refrain from the extreme competition which has prevailed in other 


trades, the works have been only half employed, and if the large 
capital invested beconsidered as well asa provision for depreciated 
plant, scant profit has been made, and that only in the works 
most favourably situated. Production on a large scale is 
necessary to cheapness, but as too many works have been con- 
structed on this principle, the output capacity of the country has 
become greater than the consumption is likely to reach for a 
long time to come. The slwkness in the s'iipbuilding trades 
has caused a falling off in the demand for material, but it is 
significant to note that while in 1879 steel was substituted for 
iron only to the extent of 10 per cent., this proportion has grown 
every year since, till in 1885, 48 per cent. of the tonnage launched 
on the Clyde was of steel. The use of the basic process for 
makitg steel from phosphoric ores does not appear to grow in this 
country, and while in Germany and France about 750,000 tons 
have been so made during the past year, in England the output 
has only been 145,000 tons. This is mainly due tothe fact that 
in England the purer ores from the Barrow district and from 
Spain are cheaper than on the Continent, and that Bessemer 
steel, either by the acid or basic process, whose use is so 
advantageous for rails, does not as at present made command 
the complete confidence of engineers for structural purposes, 
steel made by the Siemens and kindred methods being preferred. 
But the modern inventions of steel-making are too recent to 
allow yet of any positive conclusions, and it can hardly be 
doubted that improvements in the basic process, and its 
successful application to open-hearth steel, will allow of the 
extended use of our native ores. 

TIN PLATES.—The course of the tin plate trade during 
the year just ended has been singularly uneventful, aud prices, 
after undergoing but few fluctuations, closed just about on the 
same level as in January, 1885. A reference to the figures in 
our last annual circular will show that we commenced last year 
with an enormous power of production, and as a consequence, 
duting the first six months prices gradually dropped to about 
the lowest on record. A combination entered into in July by 
the majority of the manufacturers to stop all their mills one 
week per month for the rest of the year somewhat improved the 
tone of the market, and placed values on a more satisfactory 
basis. The improvement in prices, however, was, on the whole, 
so disappointing, that it led unmistakably to the belief that the 
diminution in the out-turn existed more in theory than in 
practice. We give below our usual statistics, with a reproduc- 
tion of last year’s estimated make, deducting 300,000 cwts 
as-representing the deficit caused by the monthly stoppages. 


January, 1885. 
Existing works 93—representing mills 
Standing idle 


Estimated productive power per annum . 
Less deduction for stoppages 


Estimated actual production 


JaNvARY, 1886. 
Existing works 87--representing mills 
Standing idle 


Total mills in operation 
Estimated productive power per annum 


Exports and Home ConNsUMPTION. 


1885. 1884. 
Cwts. Cwts. Cwts. 
5,954,560 ... 5;774,160 ... 5,387,340 


1,750,000 .... 1,750,000 ... 1,500,000 
Total ... 7,704,560 ... 7,524,160 ... 6,837,340 


It will be seen that we start the present year with again a 
formidable power of production, and, good as our general con- 
sumption is likely to be, we feel it will be inadequate tu so 
absorb this large output as to influence prices in any sensible 
degree. 

With regard to our exports, they again show. that steady and 
sound increase which is such a remarkable feature in the tin 
plate trade, and which, in estimating the relative positions of 
supply and consumption, enables us to arrive so much more 
nearly at the latter than the former. We consider the home 
consuinption to have been stationary during the year, trade 
having been generally bad in those districts where the largest 
quantities of plates and sheets are used. This, we trust, will 
see some improvement during the coming twelve months. 


There has been some talk lately of continuing the combination 
for a general restriction of output over the next six months, but 
nothing is as yet definitely settled. This, if carried out, will 
no doubt ease the miurket, and somewhat mend values ; but, in 
our opinion, such a remedy cannot cure the position, for the trade 
will never be sound and profitable from a manufacturing point 
of view until it is free from those concerns which, from local 
cr financial reasons, can never hope to compete setiously or 
legitimately for the best class of business. 

The price of I C coke tin plates on January 1, 1885, was. 
13s 9d per box at Liverpool, and on January 1, 1836, was 14s. 


Government export returns ... 
Estimated home consumption 
of tin and black plate 


Exports of Tix and TerRNE PLATES from 1879 to 1885 inclusive, 
compiled from Board of Trade Returns. 


| } 
| British | 


Other 
| North | Australia: | Couutries, 
| America. | 


United 


Year. France. States. 


cwts. cwts. 


| ewts. | ewts. ewts 
1885 95,160 | 4,477,380 | 


307,780 | 152,260 921,980 5,954,56) 
327,300 | 121,160.) 1,000,900 5,774,160 
248,040 | 104,480 704,200 5,387,340 

1'7,420 637,53) 
166,780 741,920 
89, 68 691,320 
48,500 | 566,300 


1834 92,600  4,237.200 
1883 76,149 4,294.480 | 
1882 81,180 4,291,040 | 
1881 11',440 3,594,880 | 
1880 84380 3,283,540 | 208,060 | 
1879 108,980 | 3,115,900 | 117,300 | 


—Arthur Bird and Co., London. 


COPPER,—It is no pleasant task to review the course of the 
copper market during 1885, for the record is only one of heavy 
losses to all interested in the article, while the outside public 
have again and again bought heavily under the attraction of the 
unprecedentedly low value, only to find that as soon as the 
strength imparted by their purchases was exhausted the decline: 
recommenced. 

Nevertheless, at the moment, the ouside investor is in a better 
position than the holder for trade purposes, for while Chili bars, 
the ordinary medium of investment, are 2/ 5s above the lowest 
price, much of the copper market can barely be said to have 
rallied 1 per cent. Strong sheets we quote: 52/, actually the 
lowest point touched. Indian braziera are barely 103 above the 
lowest, and only sellers can say how hard it is.to obtain any 
material advance for ingot copper. Indeed, the leading feature 
of the situation at the moment is the wide divergence between: 
what may be termed speculative sorts of copper and those which 
depend solely upon consumers’ demand. 

At the commencement of the year Chili bars were quoted 
471 bs, but soon advanced, under influence of the usual new 
year’s demand, to 49/, declining again to 471. The consumer 
then, as now, watched with indifference the large speculative 
turnover in Chili bars, and refused to buy other sorts. of copper,. 
though comparatively cheap. . . 


173,200 | 


5,300,4 0 
234,940 | 


4,548,960 
4,354,360 
3,956,9:0 
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Notwithstanding, however, the increasing stocks and the com- 
lications of the silver question, it was not till the end of March 
that the bar market fairly gave way, the final blow being the 
announcement of the conclusion of a further large contract for 
anaconda matte with the English smelter, 

451 per ton had been often mentioned as a price at which all 
| the world would buy, but in April the decline reached 431 2s 6d. 
The statistics of the article at the end of that month were most 
unfavourable, the total visible supply having increased during 
the preceding seven months 30 per cent. 

The probability of war with Russia induced sales, which, 
however, could find abundant excuse in the position of the 
article itself—and in particular a quantity of cash copper long 
held off the market by a syndicate was realised. 

A sharp reaction followed, helped by the prospects of peace 
and by the desire of dealers to effect an advance in order to 
unload their purchases at a profit. The American market was 
further reported as oversold ; and Chili bars were rapidly driven 
up to 461 5s. But again consumers refused to follow the 
4 advance ; and though India purchased during June about 2,500 
tons of copper and yellow metal, the market was barely main- 
' tained above 44/10s. In July the public again bought heavily, 
but dealers sold with equal readiness ; and large as the orders 
were from time to time, they barely affected a slowly drooping 
market, which touched 431 10s early in August. 

Some support was accorded by the rumoured difficulties in 
the way of the renewal of the now expiring contracts for 
anaconda matte ; but there were other reasons for disquietude. 
Our stocks of Chili bars reached the huge total of 30,000 tons, 
the natural result of their being kept by speculation at a higher 

relative value than other copper. The fall in the Chili exchange 
| protected the miner from the full effects of prices here, while 
the decline in silver checked the Indian demand. Some sensa- 
tional newspaper articles, though inaccurate, frightened the 
public, and large realisations drove Chili bars to 421. 

But in September the anxiety increased. A large and 
i scattered bull account was a source of disquietude, and day 
by day the market was weakened by the sale of prompts coming 
/ due, It was known also that American contracts were at last 
again on the point of completion, and the movements of stocks 
were also all against the market. At the close of the month 401 
| per ton was touched, and early in October a further fall to 
391 5s took place. During October the position remained much 
| the same, the one favourable feature being small Chili charters. 
Early in November smelters finally purchased on very favour- 
able terms the large quantity of American matte lying here 
unsold and further parcels for shipment up to the end of the 

year. 

It is beyond question that at this time the trade took the most 
| gloomy view of the future. It was conceded that a price below 
402 per ton would in time kill some portion of the production, 
but it was strongly felt that the process would probably be a 
long one. 351 was freely talked of as a probable price for Chili 
bars before long, and 38/ 12s 6d was actually accepted. 

At this point a group of outside speculators commenced a 
sustained bull operation, the main object of which appeared to 
be to force up the price of copper mining shares, which were 
stated to be largely oversold. These speedily advanced from 
fifteen to thirty per cent. ; and, to induce the public to believe 
in the rise, large purchases of Chili bars were actually made, the 
daily newspapers were well supplied with assuring paragraphs, 
and though neither India nor Birmingham would follow the rise, 
the London market were willing enough to assist it. In a few 
days Chili bars rapidly advanced as high as 44/ 5s cash, but at 
this figure they could not be maintained, and early in December 
they receded again to 401 286d. Here, again, buying set in ; 
; and though at the end of the month it was evident that a heavy 
increase in stocl s would be established, the closing quotation of 
the year may be fairly given at 41/, thus establishing a fall of 
6! 5s, with an increase in stocks of 9,227 tons. 

The figures of the year will be anxiously scanned to discover 
the effects of recent prices on production. The chief points to 
note are that Chili charters are 7,000 tons less—the stock of 
Chili bars nevertheless increasing from 25,349 tons to 32,698 
tons—while the North American shipments to Europe have 
increased 9,000 tons. 

It is stated that several Australian mines will cease working 
when their present stores of fuel are exhausted. Japan has 
ceased shipments below 451. 

Consumption in England and France has declined 5,791 tons. 

We have seen Chili bars touch 38/ 12s 6d, and at the present 
moment many sorts of capper do not command more than the 
parity of this price. Many of those who have the largest 
interests in copper, deprecate above all things a premature 
advance before production is really decreased or consumption 
sufficiently stimulated to cope with it. Such a movement can 
only be followed by a reaction, and the profits made will go 
into speculators’ hands alone. That copper can ultimately stay 
where it is we are convinced is an impos:i>ility ; but the period 
of low prices has not yet worked the necessary cure. 

TIN.—With total stocks increased 572 tons — 13,710 tons, 
‘ gainst 13,138 tons—it may at first seem strange to find that tin 
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has advanced from 74! to 931. But the abandonment of the new 
European mines in the Straits,and the failure for the present of 
exploration in America, are justification for a considerable 
advance. 

The year, however, has brought with it an unlooked-fcr 
development in a falling away of consumption, as indicated by 
the deliveries. The full importance of the decrease is only 
realised when it is pointed out that, if consumption had pro- 
gressed during 1885 in the same average ratio as in the two pre- 
ceding years, our iotal estimated supply, now 13,710 tons,would 
have fallen to 9,300 tons. 

We draw attention to the following statistics :—Increase in 
consumption in 1883, 2,275 tons; increase in consumption in 
1884, 1,116 tons ; decrease in consumption in 1885, 2,750 tons. 
We have no reason to believe that the shipments will show any 
great change during the next year. With the price below 
85!, Australian production would have undoubtedly fallen off, 
and we may mention that 500 tons of this year's shipment 
consisted of tin stored during tha period of low prices,and really 
belonged to the production of 1884, 

Turning to consumption, we have an apparent falling off of 
2,750 tons to account for. It has been vaguely asserted that 
large Straits shipments have been made direct to the Continent 
of Europe. As a matter of fact, these have only been 600 tons, 
being an increase of 70 tons only. On the other hand, as the 
whole of the error of the Banca stock is credited to the 
deliveries of 1885, the real falling off is considerably over 3,000 
tons. 

It has been argued that the decline is satisfactorily explained 
by the theory that consumers, under pressure of bad times, 
hold smaller stocks throughout the world, but the following 
objections to this are, we think, fatal,—First, the falling off is 
not coincident with the period of bad trade, but commences 
arbitrarily in the midst of it. Secondly, the cry of better times 
this autumn has brought with it no increase in the deliveries. 
Thirdly, neither the tin plate trade nor continental users have 
ever had in their hands a stock of tin sufficient to admit of such 
an alteration as our figures show. It remains to be seen how 
far the reduction of output of tin plates which has existed for six 
months can have affected our consumption. 

There are at the present moment 367 mills, producing an 
average of 450 to 475 boxes per week, with an average con- 
sumption of tin per box of 33 lbs. Allowing for 6,000 boxes of 
black plates, we get, in round numbers, a weekly output of 
160,000 boxes, with a consumption of 267 tons of tin. If, then, 
the restriction has been rigidly carried out, it should account for 
a falling off in the consumption of tin of 1,600 tons. Allowing, 
however, for an increased make during the three weeks of work, 
we may fairly attribute the loss of 1,000 to 1,200 tons to the 
decreased make of tin plates. 

The remaining decrease, amounting to 2,000 tons (if allowance 
be made for the error in the Dutch deliveries), must, we fear, 
be for the present accepted as a genuine loss in consumption. 
We ourselves attribute it largely to the influence of the higher 
price, for small as is the quantity of tin used ia the chief articles 
manufactured with it, no one who has compared tin plates made 
a year ago and recently can doubt that the question of price 
has affected the amount of tin used. Again, it is unquestion- 
able that the manufacture with steel plates is largely saving of 
tin. Thirdly, it is possible that the deliveries of last year were 
partly artificial, and in excess of real consumption. 

It is believed that the combination of the tin plate trade will 
not be continued, and therefore deliveries of tin should increase 
somewhat. Beyond this we have no right to expect the 
consumption of 1884 rather than that of 1885. 

The outlook would warrant an advance if tin were now low in 
value, but we start from too high a level to attract the outside 
speculator, while the trade are conscious that large holdings in 
tin of long standing exist, which are waiting to be realised at a 
favourable opportunity. Tin, it is often said, is well held, but 

at present those who are not interested in the article do not seem 
disposed to advance prices in order to relieve present holders of 
their burden at a higher level of value. ; 

Messrs French and Smith furnish the following statistics :— 














Jan. 1, Jan.1], Jan. 1, 
1886. 1885. 1884. 
Tons, Tons. Tons. 
Foreign in London ..........:seeeeeeeeeees 6,834 5,337... 5,709 
See is ER ok oan as case ¢eceony ees 729 viet aes wise sce SO 
Billiton. in Holland, ......0.000+2-.0.ccceees BUG ideas, Ske | ones eee 
8,184 7,611 8,324 
Afloat for England, Straits, advised 
by mail and wire ..............-::0+000 1,360 az a i 
Afloat Australian .............cc.ceseeeeeere 73 od oe —e 
Afloat Billiton ..........ccccseceereeseeeres O°. BL : 
{11,487 ... 11,683... 13,118 
Stocks in America, estimated and E 
afloat, inclusive of Engli setenness 2,289 .... 1500 .... 2,737 
Stocks in rag Eine Sanaa = 
hands and  afloa or fu 4 
bi-monthly sales .......+..--:0+-+-++++" ‘ so “i afin oie —_ 
Price of foreign ......s.+.--s+sereseeeeeee 9 oan aa | 
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SPELTER.—Although the depression in the building trade 
on the Continent, and especially in France, has continued to 
restrict the demand for zinc for roofing purposes, spelter has 
increased in value 1/ during 1885. In the summer, however, 
the price marked a further heavy fall from the early quotations, 
but it was beyond question that a value of 13/7 5s outports was 
far below the-cost of production, and English interests especially 
were losing heavily. A general agreement among makers to 
keep the total output within prescribed bounds was followed by 
a sharp recovery to more reasonable rates. Spelter, however, is 
still excessively cheap, and would instantly feel any revival of 
enterprise in Mid Europe. It is noticeable that the shipments 
to England from the Continent point to a satisfactory increase 
in our own consumption. 

LEAD has recovered during the year from 11/ to 12/ 7s 6d, 
for below this latter quotation soft Spanish without silver can- 
not now be obtained. The lowest point touched was 10] 7s 6d, 
in March. As the year progressed it became evident that 
Spanish supplies were decreasing, and, with the outbreak of 
cholera in Spain, a rapid advance was established to 12] 7s 6d. 
This movement, however, was premature, and we had to decline 
again to 111 2s 6d. In November, the growing scarcity again 
attracted attention. Everything that could be obtained was 
hurriedly bought up as high as 12! 2s 6d; and fears of political 
disturbances in Spain coming in to the aid of the market just as 
it was weakening, a further advance to 121 10s took place. Free 
offering of German lead caused prices to dull off again, but as 
we write confidence in the article seems renewed. The prospects 
of the future, notwithstanding the high price, seem good, as, 
curiously enough, the advance does not appear to have stimu- 
lated Spanish production, though the average value of the last 
six months must give a very different return to that of the pre- 
ceding year.— Rogers, Sons, and Co., London. 
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VI.—SHIPBUILDING, 



















total tonnage is 103,396 tons more than in 1884—a serious 
further falling off from the diminished volume of last year’s 
production. On the Tyne there have been launched in the year 
105 vessels, with a gross total of 102,998 tons—a decrease of 
21,223 tons on the output of 1884. To that decrease most of 
the yards contribute, but not all, as the detailed list below will 
show. The Wear shows a declension, it having launched this 
year 61,771 tons only, and thus the output of Sunderland is 
smaller than in any of the last seven years. At the same time, 
we may add that to the Wear output there could have been 










Year. 
*1885 
























experience of some of the Clyde yards, such as Messrs Sco 
the Fairfield Shipbuilding Company, or Messrs Denny (the aneese 
output of each of which firms being of steel), yet there are now 
few of thenorthern ports which have not a perceptible part of 
their production of that more popular metal ‘mild steel,” 
Wood, as a material, still lingers, as our detailed lists show, but 
it has a mere existence only. : ; 
One of the points which is of the most importance to the ship- 
builder is the fact, already glanced at, that there has been so 
small a tonnage of cargo carrying steamers included in the total. 
The Clyde launches include 154 ‘‘ steamers” nominally, and 
87 sailing vessels, but when it is said that one firm built ‘eight 
_ dredgers and a launch ; another firm built only barges, dredgers, 
hoppers, and tugs, and another only yachts and launches, it will 
be seen that the “‘ steamers” include other than cargo carriers. 
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ceased to build. 


launched three other vessels, of about 8,566 tons, which were 1883 
ready for launching, but are as yet unsold. One firm of Wear| 1882 
builders inform us that they have ‘‘ every reason to believe that | 1881 
there will be a revival of the shipbuilding trade very soon, iron | +1880 
and steel having already touched the lowest price, and within 
the last fortnight a better feeling exists, and higher prices are 
asked ; and with the improvement in the construction of 
steamers and the new type of engines, we believe a profit can 
now be made at even the present low rate of freights ; and 
steamers could never be produced at such a low cost as at the 
present moment.” ao 
As to the material, we may notice the fact that on the Clyde, 1884 
although ihe quantity of steel used must be less, yet the propor- | 1883. 
tion used is greater than has been in the past, and it is now 1882. 
close upon 5U per cent. of the total. In our local yards, too, | 1881. 
this material is increasingly used, and though we have not the | 1880. 


business has come to a close. 


eT 
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and on the Tyne especially shows. 


building has ceased. 


unwillingly idle. 


Five Years’ Rise and Fay in SHIPBUILDING. 
Total Production. 


Year. Tons. 
UES vicais dn vaccen vides hues aahdemnh css iae Maen 540,422 
MUN, aiscsoe <4 can pace ykekionceaek Laumenodana chain ee tare 750,000 
BIE. ccacdcencgctuscnsehve cebcsoes oes tieetera 1,250,000 
Be npnkonsvabacccnnpouecaa tactics eae euey Aaah 1,200,000 
WISE oo hkcliciiorekditne cesar 1,000,000 


for the Uniten Kinapom and the CoLonrEs, 
STEAM and SAILING. 


Vessels Registered. 


Feb. 20, 1886. 


In our own district we have this mixed character of the vessels 
also shown, as the average tonnage of the vessels built on the 
One firm, Messrs 
Richardson and Duck, at South Stockton, include only one 
steamer in their heavy contribution to the Tees output, and at 
Middlesbrough and Shields we have the same fact apparent in 
other methods. 

Broadly, then, the returns show that there has been in the 
United Kingdom, as a whole, an enormous reduction in the 
tonnage of the vessels built, and that in the lessened output 
there are fewer steamers, more sailing vessels, and more vessels 
for miscellaneous purposes of use, pleasure, or war. 
smaller ports have felt proportionately more keenly the dulness 
in the demand than have the better-known ports as a rule ; and 
several, such as Whitby and Whitehaven, have, for the year, 
That reduced production of steamers must, in 
the end, tell on the freight market, for the loss is constant, and 
This is the hopeful feature in a 
return which shows how east and west, north and south, 
building berths have been vacant, and shipbuilders have been, 
The state of shipbuilding during the 
past five years will be vividly grasped by the following com- 
parison :— 


The 


The following will show the position of trade as compared 
with the previous years for each of the shipbuilding rivers as 
far as itcan at present be ascertained :— 


1885. 1884. 1883. 1882. 
Whilst last year the chief characteristic of the shipbuilding Tons. Tons. Tons. Tons. 
returns was the general and serious declension in the nt of | Phe Clyde.......seereeeees cor “oe oe “oe 417,881 une oe 
the tonnage built, the year 1885 (says the Newcastle Daily ae a ae ae ara ae epee a aaa i aaa 
Chronicle) has been remarkable for a further and more irregular | -1j “ T co eee ee 34°338 Mt 30,336 * “81795 _. 65,048 
falling off. Some yards have been entirely closed all the year, The aeetaete se Eas 6191 10,005 _.. 23°00 .. 16,750 
at three or four ports no vessel has been built, and most yards | The Mersey ORCS AE 7.596 . 45,078 ... 44,212 .. 47,887 
show a fall in the tonnage launched. The Clyde in 1885] The Thames...........+... oe aaa a nee 22.000 oy 28,000 
launched 241 vessels, of aggregate tonnage of 193,458—the |} Belfast ............::.ceee+ 27,756 10,418 ... 41,111... 28,121 
smallest tonnage launched since 1879. And it is notable that | Southampton............... 19,192 15,638 ... 34,331 ... 24,124 
in this respect the tonnage includes a very large proportion of | Barrow ..........00+++ees+0 4,058 ... 19,654 ... 34,213 ... 32,265 
small vessels—barges, yachts, &c. Sixty vessels were under | Dundee ..............+..+++ 7,307 15,926 ... 24,386 ... 19,828 
100 tons each, and sixty-five more under 500 tons each. A not | Leith ........:::cceeseees 8,666 ... 4,332 ... 16,251 ie 16,368 
inconsiderable proportion of the remainder is that of vessels Hartlepool............+-+0++ 33,030 ... 30,963 .- 67,065 ... 68,067 
built for Government use, so that the addition to the mercan- | Abetdeem «.....-++++++++++ 7,399 7,651 ... 12.628 w+ 9,573 
tile fleet is smaller even than at first sight appears; and the I accented Nae C067 .... FOOD: ... Meas 


The Registrar-General of Shipping has published the fol- 
lowing statistics :— 
SratemMENT of TonNAGE StAtistics for Srx Years—1$80-5— 


-——OFf Registry.— 


Net No. of Net No. of 

Tonnage. Ships. Tonnage. Ships. 

intebnaspens GISNZS .ccooe, LOOK ...... S528 ...... Bae 
inasooudionh 675,347 ...... 2,012 ...... 464,153 ...... 1,688 
asenenhiil S0E204 .....: ZOBl ...... MEW ..... 184 
icanhignieet 788,062 ...... 1,969 ...... 553,145 ...... 1,915 
cesshleegee’ G56653 ...... KID ...... CE ...... ZI 
iccnietlgs 534.999 ...... 1,758 ...... 536,003 ...... 1,976 


* The figures for December, 1885, are estimated. 
+ The figures for February, 1889, are estimated. 


Iron STEAMERS ONLY. 
Vessels Registered.—, 


VIL—SHIPPING AND FREIGHTS. 


co —Of Regist mt, 
Net 


Net No. of o. of 

Tonnage. Ships. Tonnage. ~—. 

dimcemmeyiate 217,030 no. 402 ...... 157,829. .... 3 
shaoenivens T6858 ....... GD. ...... MRI ...... 2s 
seonesneouell a: ae: Se 
sdbevecbvisees 520,849 ...... 573 ...... 174,180 283 
cbewuetecnsiiie 434,001 ...... 467 ..... MOP :...... MB 
ssbseubouposts 340,552 ...... 449 ...... 114,006 ...... 200 


The most disastrous year ever known in the steam-shipping 
Although the new year does not 
open up under bright prospects, yet it appears that the down- 
ward tendency, both as regards prices of ships as also rates of 
freight, has now been arrested. The enormous increase in the 
mercantile steam fleet during the four previous years, estimated 
at about 1,914,000 tons, has told its own tale, and it must be 
hoped that the dearly-bought experience may serve as a warning 
for the future. Owing to the large number of ships which got 
into the hands of inexperienced managers, freights were run 
down in the most reckless manner, so that old-established owners 
have had great difficulty in working their ships without a loss, 
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but certainly not before. 


launched was 549,896 tons. 


panies. 


obtained having been very satisfactory. 





about 71. 
also obtained in space and labour. 





London. 


unsatisfactory bus‘ness. 


80 serious an aspect, as to render the outbreak of war possible. 


The chartering by Governfhent of a number of steamers for 


conversion into armed cruisers, transport, and other purposes, 


was unquestionably of some relief to shipowners; but as the 


authorities showed much keenness in the selection of vessels, 


mostly the pick of those belonging to the large shipping 
companies, which they were able to secure on very advan- 


tageous terms, the ordinary traders did not derive much benefit. 
The building of cargo steamers is much curtailed. 


under, in order to keep their yards open. 
large number of sailing vessels on the stocks. 


unquestionably the marine engine of the future. 


A number of steamers continue laid up for want of suitable 
é Efforts were made to increase the number by 
constructing some kind of organisation which would control the 
freight market by fixing minimum rates, but the interests 


employment. 


involved being so numerous it proved unworkable. 


For months past shipowners have in vain been endeavouring 


to discern some signs of improvement, which would enable them 
}| to sail their vessels with a reasonable margin of profit, and the 
depression has lasted so long, that a number of firms have had 
to succumb, causing many boats to be thrown on the market 
under forced sales and disposed of at heavy sacrifices, or placed 
under different management. A number of reforms, combined 
with greater economy, have been introduced in the methods of 
management, where abuses have been shown to exist, and 
further efforts are being made in the same direction to simplify 
the conditions of charter by expunging the obnoxious clauses 
|| that have crept into usage. An important modification has 
1) already been introduced by the insertion of the ‘‘ negligence 
clause” in Charter-Parties and Bills of Lading, whereby ship- 
Owners are relieved from the liabilities incurred through the 
improper navigation and errors in judgment of their servants 
im respect to loss of cargo, which merchants or their under- 
writers have in so many instances forced the shipowner to pay. 


The Royal Commission on Shipping has not made much pro- 
gress, but the Load Line Committee have issued their report, 
which goes practically to confirm the principle of the Freeboard 
Table proposed by Lloyd’s Committee. General satisfaction is 
expressed at the conclusions arrived at, but it is felt that it will 
hot prove an acceptable solution of the question unless foreign 
nations are included in the same rules, placing all on a footing 
of equality. The navigation bounties have mitigated the losses 
of French shipowners, Ttaly has just passed a Bill affording 
similar facilities to her flag, whilst Germany is subsidising some 
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and only in exceptional cases to earn a dividend for the share- 
holders. Various attempts have been made to improve freights, 
partly by laying up the ships, and partly by forming rings, but, 
as a rule, it has had little effect, and only assisted some of the 
foreign owners, who are able to man and provision their ships 
cheaper, in filling their vessels. Many of the mismanaged ships 
have been sold at ruinous prices, and many more will come into 
the market as soon as the yearly accounts have been made up ; 
but when they have been cleared off, and no excess in building 
takes place, a more prosperous state of things may be expected, 
The statistics of steamers built last 

-ear have not yet come to hand, but the total tonnage of steam 
and sailing ships combined launched in 1883 is not likely to be 
much over 400,000 tons, which shows a considerable falling off 
compared with the previous year, when the total tonnage 
The losses during the past year 

have been heavy, but no reliable statistics can as yet be given. 
Of steamers for the general trade, very few are now being built, 
but on the Clyde the principal yards are fairly well employed 
with work for the Government and some of the large com- 
On the East coast, however, work is very slack, and 
builders are prepared to take orders at very low figures. As 
steel is now very little dearer than iron, this material is being 
mostly used, and in the large steamers the triple expansion 
engines have to some extent been adopted, the results hitherto 
After various attempts 
to substitute petroleum for coal as fuel, a steamer has been 
built for the Brazilian trade, called Himalaya, fitted for that 
purpose, and given very favourable results ; in fact, it is stated 
that on a trip which lasted 54 hours the consumption amounted 
to little over eight gallons per hour, at a cost of about 11 per 
day, while the cost of coal for that period would have been 
In addition to the economy in fuel, a great saving is 
Some experiments have also 
been made in propelling ships by electricity, but as yet only on 
a small scale, although not without good result.—C. Moller, 


The year 1885 will long be remembered in the annals of 
shipping as one of the most disastrous shipowners have had to 
contend with, having been an almost unbroken record of 
During the first three months a slight 
improvement was perceptible, which would probably have 
become pronounced if the dispute with Russia had not assumed 


A few 
owners have been tempted to contract by the low prices offering 
~-many builders being willing to work at cost price, and even 
There are still a 
The triple 
expansion engines are gaining rapidly in favour, and are 





average in number, but among them have been many particu- 
larly Saavy losses on risks most in demand, several of the best 













of her lines---all which make it ever more desirable that British 
shipowners should not be hampered by vexatious legislation. 
Freights to and from the East have been of unbroken dulness 
throughout the year. Ever and anon there were appearances 
of improvement, unfortunately never maintained, and the 
owners who were tempted to send their vessels seeking, generally 
fared badly. There has been a large business at low rates from 
Bombay and Karachi. The Calcutta trade was chiefly carried 
on by the regular liners. From the rice ports business was 
somewhat restricted, the severe losses of the previous years 
having made merchants extremely cautious, and only a moderate 
amount of tonnage has been chartered for next season’s loading, 
so that it is possible a good inquiry may spring up later on, 
more especially if the difficulties in Upper Burmah are satisfac- 
torily concluded. There was considerable chartering from Java 
during the summer months, but as the season advanced rates 
became ruinously low. The business in China waters—coastwise 
and homewards—has been farfrom satisfactory, but as the Chinese 
are seriously bent upon making railways to develop their vast 
internal resources, it is not unlikely that increased trade will ‘ 
result therefrom. 


The American markets were characterised by inaction and 
depression. The crops proving deficient, shippers of grain held 
out for prices which made it impossible for them to compete 
with other countries exporting to Europe, and business generally 
was of a most dragging character, reflecting the dulness existing 
elsewhere. There are, however, indications that the end of the 
depression has arrived, and that the eve of a decided revival is 
at hand. An innovation has been introduced in the transport 
of petroleum in bulk, tanks having been satisfactorily fitted. 
Cotton freights were low throughout, and nothing of special 
interest occurred in connection with deals, tobacco, naval stores, 
&c., the movement in all departments being exceedingly limited. 
As regards California and Oregon, employment was at all times 
unremunerative—occasionally to an extent, that many vessels 
remained idle for months together. In guano, only vessels on 
the spot have been engaged, but negotiations are going on 
which will probably result in the chartering being conducted 
from this side as heretofore. Outward shipments from this 
country to the United States were practically monopolised by the 
regular liners, but a fair trade was done in ore and fruit, likewise 
a large business—apparently increasing—to the Brazilian and 
South American ports. 


The London berths to India, Australia, and New Zealand 
have been always well supplied with tonnage at low rates. Very 
great disappointment has been suffered in the Australian home- 
ward business owing to the drought, and to the low prices of 
produce ruling on this side, resulting in many vessels having to 
seek employment in other directions, and thus intensifying the 
competition. 

During a few weeks in the early part of the year there was 
considerable excitement in Black Sea, Danube, and Azoff 
freights, owing to rumours of war, and the anxiety of merchants 
to get their goods away from the shipping ports, fearing 
hostilities breaking out between England and Russia. For a 
short period good rates were paid, and these continued to 
fluctuate in proportion to the more or less threatening political 
aspect, but as it became evident peace would be maintained, the 
rise was entirely lost, and rates returned to the utterly de- 
moralised and lifeless condition which has been the characteristic 
feature of this market. Shipowners had, in addition, to contend 
with the vexatious quarantine regulations, entailing unnecessary 
loss of time and money. Considerable quantities of salt have 
been shipped from the Crimean ports to Russian Baltic ports, 
and the Caucasian petroleum trade continues to grow in import- 
ance ; special tank steamers have been built to meet the trade. 
The Adriatic has given employment to a number ef boats ; but, 
on the other hand, there has been less doing from Alexandria 
and the other Mediterranean shipping ports, more especially 
those on the coast of Spain, which received a severe check, owing: 
to the prevalence of cholera. The failure of the treaty negotia- 
tions have not tended to inspire confidence with the trade of 
that country. 

From the Baltic, business has been smaller than that of 
previous years, and rates have been miserably low throughout. 

With regard to the prospects of the current year :—It is 
undeniable there is a general feeling of hopefulness as to 
the future, and as shipbuilding has now been contracted with 
reasonable limits, there is substantial ground for anticipating 
that some revival is at hand—likely to be the mpre sound, 
having been so long deferred. _e , 

Insurance.—Although in the spring there was a consider- 
able accession of business, caused by the requirements for 
the Soudan operations, as well as by the near prospects of war 
arising from the Russo-Afghan boundary question, dulness has, 
on the whole, prevailed throughout the your, and the amount 
of business transacted has been more limited than in 1884, 
while rates cf premium, as a natural consequence, have ruled 


ewhat lower, especially on goods, and more or less on all 
desirable risks. The caaniitins have been rather below the 
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lines, to whom such an experience is almost unknown, having} We have frequently called attention to figures proving how 
had to chronicle the wreck of fine vessels with valuable cargoes. | totally we have lost the neutral markets of China and Japan for 
Though there is not as yet much actual increase in business, all yarns under 20's, and how Indian mills have there sup- 
there are indications of the prospects of renewed activity in planted us. This is one of the many evils which the bimetal- 
commerce.—Galbraith, Pembroke, and Co., London. lists attribute to the absence of a double standard of coinage, 












































just as they trace the recent recrudescence of troubles in Treland 

, ‘ to the same source ; but while we have been forward to lament 

VII—TEX TILES. this unquestionable loss, we desire to guard against being 
THE COTTON TRADE. thereby committed to any such solution of the question. We 








fear we are fairly beaten by the natural conditions of the com- 
The Manchester Examiner thus reports upon the cotton trade petition. y J om 


of the year :— 

The whole year has been an almost continuous succession 
of troubles and anxieties, militating more or less, against 
the prosperity of our local industries. In February the country 
was thrown into deep mourning by the fall of Khartoum and of 
its noble defender. Directly afterwards we encountered a silver 
panic—the first, as it proved, of three this year. With March 
began the fear of a war with Russia, and this lasted, growing 
ever more intense, until the 4th of May, when peace was estab- 
lished. May was memorable, also, for a large number of failures 
of manufacturers who had been unable to contend against the 
long successions of evils which had befallen them. On the 9th 
June the Gladstone Cabinet resigned oftice, with consequences 
which have been felt ever since, in a disturbed state of party 
feeling and general unsettlement. In July we suffered a fort- 
night’s scare again about the Zulficar difficulty, but, once more, 
came out without disaster. During the whole of the same month, 
the necessity of somehow regulating the enormous and super- 
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The Oldham strike, lasting from July 17 to October 17, was, 
we believe, the longest on record. it was not, however, we 
rejoice to say, bitterly, but only stoutly, contested. The 
sufferings entailed upon the operatives—especially upon non- 
unionists—were very severe, and will be long remembered ; 
the sufferings of the masters were, in a sense, inevitable, and 
were not attributable to the strike, for without a strike they 
would have been as great, or greater. A curtailment of pro- 
duction, by some means, had become a necessity recognised b 
pretty nearly everyone. The masters maintained their right to 
regulate their production as they chose, and they claimed 10 
per cent. reduction of wages. The workpeople were willing to 
concede a 5 per cent. reduction, coupled with a substantial 
measure of ‘‘ short time.” Their real object was to establish a 
constant rate of wages, to be, as we may say, taken or left, not 
to fluctuate with the fortunes of the trade. The masters were 
quite — - 4 a reduced output on their own terms, and 
; ; - | resorted to a lock-out. Thus this great industrial war was 
a — of a vith yng —— ee _ regarded pretty calmly by both sides as a practical solution, by 
’ minating on the ivth in the beginning oF Me | an appeal to force, of a difficult economic question, which stood 
memorable strike, which lasted a little more than three months, | ; , urgent need of being promptly solved by some itn ‘The 
and which necessitated a corresponding, though less general, | poult was that the or aoe oe were well organised and led 
ee of looms in North-East Lancashire. On the 6th| vith great ability, were able to claim a show of victory. They 
ugust amore cheering event occurred in the Manchester Canal | ..,.14 say they had conceded only 5 wn iS had ciheeeed 
Bill becoming law, and, if the roseate views thereby opened up Seo y : Re ee Gee ee ee 
before the more hopeful have, since, lost something of their CS PO es ee Coe ene Seen wae Sennen a 
: i ’ , 8. | victory rested with the masters, for the operatives ultimate] 
lustre, we may still believe that the completed canal will prove 3 . : 5 : : y 
a source of benefit to the manufacturing districts. With the — - tee an = a rig = eo bo 
close of August we entered upon the second exchange panic. a Sha caiantl cama cms Madchen te ‘ac eae oe 
The Oldham strike ended on October 17, and therewith recom- &. under cir t ewhish were - ] t cans 
menced the fear of renewed overproduction, which has ever i a r ‘ oT : site. seit ican: ah : re oan 
since been in gradual course of realisation. Nor, in conjunction in sadetieiiamaial a r fee o9e ae y a ame a ae 
with the autumn months, must we pass over the American | 4) ~ 1a have & y D5 d tod i boing an a a2 
cotton crop, which resulted in 5,669,000 bales only, followi Ce CORE CAS EEE rages BO, SS Oe ee 
oP, ee : J; W1N8 | led to no disturbance worth naming, and left little or no sore- 
upon a similarly small crop last year. This was in reality a hehind : S 
great misforune for Lancashire, for it prevented cottun from Oe . 
marching pari passu, during the last two years, with the decline The scarcity of yarn cansed by the strike naturally caused 
of all other impoztant produce. We were thus in the position | ™@"Y looms to be stopped, mostly in North-East Lancashire. 
of having scarcity to offer in exchange for abundance. Our At the end of September 40,000 looms bee mg idle in the Black- 
goods remained relatively dear and inaccessible. Our customers burn district, against 210,000 running ; £00,000 spindles were 
received little for their wares and could not afford to pay much stopped, against 5,500,000 running, and some 16,000 operatives 
for ours in return. Our spinners and manufacturers were com- | Were out of work, while the weavers working attended fewer 
pelled thus to sell cheap, while buying cotton dear, and their looms than in good times, so that there was much distress on 
margins have thus been attenuated to a degree never before that district. In Oldham and district more than 7,000,000 
known to last for so long in the history of the trade. In spindles were stopped during the strike, and almost 30,000 
November the ever recurring Eastern Question sprang up again operatives dame out of work at one time. _ The number of 
in the Balkan Peninsular giving rise to a European war of what looms standing throughout Lancashire was estimated at 55,000, 
we may call the third magnitude, and afflicting us with general but we cannot. say whether this included looms which were 
anxiety, beside special curtailment of our commerce with the | “Stopped, never to go again.” The effects of the strike were 
countries connected with the belligerents. The last two months | ™U¢h less felt in North Lancashire, Preston, and that district, 
of the year have been greatly cut up by the general pariiamentary being little dependent upon Oldham for its yarns. 
elections and by anxieties regarding our home politics, and we If we now, in conclusion, cast a look to the prospect before 
may wind up this long list of adversities with the third and last | us, there are several objects, both cheering and the reverse, 
sudden fall of the value of silver which ensued upon the American | Which strike us at once. Among the former, there is the 
President's speech of 8th December. probability of a much larger American cotton crop ; there is 
Such is a rapid survey of the leading events of the year as| the more distant benefit which must accrue to us from the 
bearing upon our cotton trade, and it will be seen that it | opening up of China, both from the East aad from the West, 
presents an almost unbroken series of misfortunes. We may | which seem now to be within measurable distance of accom- 
now pass on to notice a little more in detail one or two of those | plishment ; and we are glad that some philanthropists are able 
events which will permit being treated of in a purely commer- | to find happy omens in the signs of increasing thrift and 
cial article. : prudence at home. On the other hand, we have complications 
Among merchants a ‘‘bear” policy has, as a rule, been | and perplexities of politics, home and foreign; we have great 
favoured throughout the year. Their motto has been “sell,” | uncertainty regarding the course of the silver market, and an 
and they have again been right. Exporters who have been up | ever-growing faith abroad in the virtues of protection. The 
to the times, and who have guarded against a constant drain by | balance is scarcely in our favour, and, as we wrote a year ago, 
loss on silver, have mostly had a laborious and trying, but not | any changes on the cards are as likely to be adverse as favour- 
altogether unsuccessful year. Home traders have bought | able to us. For many years we have pointed eut how it is but 
habitually from hand to mouth, holding fewer stocks, probably, natural that any future increase of the cotton industry should 
than ever before, and always confident of being able to get what | be in more or less contiguity with the cotton-growing countries ; 
they wanted when they wantedit. There is no evidence to show | and this applies with greater force to heavy goods and coarse 
that the home trade has taken more or less than its pretty | yarns than to those requiring more complex machinery and 
— quota oe os ag greater skill. 
ith prices, on the whole, falling year after year, and with} At the i irti 
ng i T, and present time shirting looms generally are better under 
— of ae one penne ever increasing, it is not | order than for a very long ihe past ; ae do cinilaatneers start 
. wondered at that stocks held all the world over, and goods | idle looms without some hope of profit. This healthy state of 
in transit, are fewer and ever fewer. ‘T'wo effects result from | things arises from the unconcerted action of stopping looms 
this—much less capital is required to conduct business, and | during the scarcity of yarns in th t hs. Dhooti 
fluctuations of value are prevented by the constancy of an Pit Bagge papiomce  Mrvcsoag” stem 
am bheeaieinn ok al F M y : ad cy of demand, | have continued to show promise of a great future ; they are also 
a ee ae PPI: ent rade risks are ve well under order, and worse to buy than in the autumn months. 
his - emetthet be a foo, b y », trade rates of profit also. | Light goods of all sorts may be called scarce and even dear if we 
ow ug oo e “be ut is eminently for the greatest | look to the great shrinkage which has taken place in 1884 and 
. ae Sa. 1885 in the value of Egyptian cotton. Heavy goods have been 
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| brought into subjection to the law of supply and demand. Both 

are very much less than they used to be, and these goods are no 
longer over-produced, as they were. Burnley goods are still in 
the forefront for cheapness, if not for other merits. At present 
they are not, we believe, being produced at aloss. So it will be 
seen that manufacturing, as a whole, is not by any means in a 
desperate condition at the present time, whatever may be the 
vicissitudes through which it has passed. Fine spinning may 
be regarded with equal equanimity, and coarse numbers are not 
superabundant. ne 
just now looks worse for the future—lies in Oldham counts of 
yarns and among the doubling frames. _ However, those who 
always associate good trade with high prices will find comfort 
from the very low point we have now reached. A glance at the 
table shows how almost everything ends the year at the 
bottom—at prices, in some cases, unheard of before. This 
is true of cotton, of yarn, and of silver pre-eminently ; less 
true of shirtings and T’cloths ; while jacconets and mulls have 
actually lost nothing on the year. However, cotton, yarn, and 
silver are all so low, that, had not the argument been a thousand 
times proved faulty, one would almost be tempted to say they 
could not fall lower. 


SCOTLAND.—Of the textile manufacturing interests in 
Glasgow and neighbourhood during the year now closing very 
little can be said by way of new feature. General quietness and 
unremunerative prices have, unfortunately, been too much the 
rule, whilst even the volume of business compares unfavourably 
with former years. Buyers of cotton goods and yarns have been 
acting very cautiously all through, and that they were wise in 
so doing has been justified by the steady decline experienced ; 
and at the moment values are at a point very similar to those 
ruling after the City Bank failure. It is true that at that time 
they quickly rallied, and that it has taken all these years to 
bring about the decline again to such extremely low limits ; but 
the unsatisfactory position of the present is all the more felt 
and depressing from the absence of such exceptional causes as 
were at work in 1878. During the early portion of the year 
there was a hopeful feeling that the decidedly short crop of 
East Indian and American cotton would bring about a rise in 
goods, and so influence our foreign markets all round. Unfor- 
tunately, the buyers abroad were thoroughly apathetic, and, 
buying only carefully, it soon became apparent that there would 
be plenty of cotton and to spare. Now that we are face to face 
with the possibilities of one of the largest crops of American 
cotton, it would seem as if a low range of prices is assured for 
some time to come ; unless, indeed, the New Year brings with 
it a much increased demand. Of that just now there does not 
appear any great possibility, but no one can tell. In connection 
with the cotton industry in our midst, it is pleasant to note the 
re-establishment of spinning here, in the erection lately of a 
first-class modern mill ; and itis sincerely to be hoped it may 
prove but an impetus t> many such. On looking back upon the 
history of this trade in Scotland we find grave cause of concern. 
Whilst upon Ist January, 1845, the number of spindles existing 
were 1,729,878 ; according to the returns last made by the 
inspectors of factories for Scotland there are only now 636,894, 
being a decrease of 1,092,984 spindles. Whilst we have 
fallen away so lamentably, England has increased by leaps 
and bounds, till now they number 40 million spindles. 
That _ Lancashire has had exceptional advantages for 
fostering spinning we cannot admit; indeed, we here have 
had naturally the best position, for whilst we find to-day 
Manchester about to create a waterway to the ocean we have 
had one for many a day. With cotton brought to our door, 
spinning, weaving, dyeing, and printing in our very midst, 
and then again shipping to every market in the world at our 
docks, it is really a marvel, in the face of our so-called Scotch 
enterprise, that we have failed to grasp our lion’s share of the 
cotton trade. It seems undoubtedly too true that its very 
lucrativeness in the early days has proved its bane, as the 
county magnates then drew such large incomes at their ease, 
that they allowed their mills to fall into disrepair rather than 
lay out on new machinery what their more practical and 
personally-engaged competitors in the South saw was really to 
their own advantage to do. In weaving the situation is scarcely 
so bad as in the other, though nothing to boast of, certainly ; 
for whilst the looms in Scotland numbered 23,970, they are now 
29,689—an increase in weaving as against a decrease in spinning. 
In England the power-looms foot up to 528,765. The coloured 
or fanoy-dress manufacturers in cotton and wool have scarcely 
had so good a year as was anticipated by them at the opening, 
and all through business has been a struggle. The styles now 
required are so very varied, none almost now having the run of 
more than one season, that the utmcst ingenuity has been 
necessary to enable them to keep up sales. The outlook with 
them is only tolerably cheerful, although one thing that cannot 
be lost sight of is the fact that wholesale houses, and distributors 
generally, want ail they order so very fast that there is 
evadenine a-clear mecessity for goods. This fact must tell very 
ee for producers once the long deferred turn in trade 

es come about.—Glasgow Herald. 
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The weak point of the market—that which | 
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In their annual circular, Messrs Ellison and Co. furnish the 


following statistics as to the production, export, and prices of 


cotton manufacture and yarns :— 


Exports of Prece Goons and Yarn to the Principal Districts of 
the World at Various Periods. (In 1,000’s of Yards and Lbs.) 









































| 1985 1334, 1883, 1881, « 

Pizce Goons. Yards ; Yards % || Yards Yards; % 
Europe (except Turkey) ...' £97°1) 9°08 4402 9°97) 3824 8°42, 41677) 9°72 
Turkey, Egypt, and Africa 554°7, 12°68} 562°2 12°74) 613°9 1354) 590°2) 12-37 
America (except U.S.) ....... 593°1, 13°56] 7173 16°24) 730°2) 16°08 763°0 15°97 
United States ...... .......... 46°23) 105] 533 1°21 62°77, 1°36 681; 1°43 
sritish East Indies .. ...... 1796°2, 41°.71791°5 40°53) 1799°7, 39°68! 1793-0) 37-54 
China, Japan, Java,&c. .... 729°1) 16°67 | 690°7 13°69) 5963 13°14) 755°) 15°38 
All other countries .........) 258°0) 5°89} 251°6 = 5°6)|| 353°5 7°78, 4107 859 

Total yards ........., 4374.4 100° | 4417-4 100° | 4539°2 100° | 4776-7, 100- 

Total value £ ..... | 48-2 516 65°5)... 591 : 

Yary, | Ibs | Ibs Ibs Ibs | x 
Europe (except Turkey) ..,) 135-1! 54°98 | 119° 55°13) 141°8 53°55) 126°3) 49°56 
OUND vec ocecnenttinensarencel |} 23°7' 965; 23% 849; 2u 859) 170) 666 
British East Indies............ 445. 1811; 4971 18°12) 453 7°11) 48-5) 17718 
China, Japan, Java, &c. ..., 33°0, 13°43) 38% 14°35) 335 12°65) 47° 18°64 
All other countries .........5 9 3°83] 10€, 3-1, 212 S10) 203) 796 
; ———$| ——— — 

TE TE ccscseiness } 245°7° 200 || 2714. 100° 264°8 100° 254°9 100° 

Total value £ Mee. 2 = I18¢) . 13°5 13°1 s 


A CoMPARATIVE STATEMENT of the Prices of the Leapine Descuir- 
Tions of Corron, YARN, and Ciota, at the close of 1884, and 
at the end of each Month of the past year, with the ANNUAL 
AverRAGEs of 1885 and 1884. 





























Corroy. YARN. | GREY GREY 
Best. 2nd. | Printers. Siirtines. 
Mid. Fair | Fair 80's | 40’s Jb oz.) lb oz. Ib oz.\ Ib oz. 
Upds. Egyp. Dhol. Water Mule. 4 4,5 4 70/3 4 
1824. } da. d, d. d, é& ta & d.js djs d. 
December 3! ............ 6 6 45 Si, 9 | 3 6/4 8 5 Te 6 4 

1485. | 

January $) ............ 6 6 | 44 8% 99 | 3 614 8:5 6;6 8 
February 28 ............ €4 6% | 4} 8 9/3 5/4 7 5 446 
, . tee 6 58 4% 8} 94 ° 4/46:5 3/6 0 
BONED inined: iisrvcviases 64 5} | 484 8% | 94/3 4/4 615 8 '6 0 
BO BE rican cccenceesins 5% 5 d 8h 9§ |'3 4,4 6'5 3'6 6 
NID go istececenntes 5% | 5) | 4&) 8H) 94/23 3,4 5'5 &! 6 10h 
GRE FN ccc cnsercevacences 5} 5% 4} 8 94:53 314 5/'5 WW! 5 10% 
BOMB BE ccsisccdecscecs. 5+ 5, | 44 8% Oe (3 314 5 5 3 6 0 
September 3) ......,.. 5} 5p | 44) 8h 93/3 3/4 5,5 3/6 0 
Outober 31 ............ 5} 53 | 4 8% 9% 3 2/4 4/5 1'| 5 10} 
November 3) ........- 5 53 | 44 | 8& 8813 3/4 5 5 14 5 104 
December 31 ......... 48 54 38 S4 8§ | 3 3/4 5; 5 14) 5 10g 
Avera ec: 1985 ...... 59 | 59 | 43 | 8§ | 3 | 3 si 4 5 23 5113 
‘i | ees 6 63 3% 9 93 3 7) 4 S45 84 6 5b 
PARTICULARS of the Propuction and Export of Cotton MAnv- 


FACTURES and Yarns, with the Quantity left for Home 


Consumption and Srocx, 1885-2. (In 1,000’s of Lbs, Yards, &c.) 


| 














Production. 1885. 1884. 1883. 1882. 
Cotton consumed * sbeaaieaa. Ibs, 1,345,500 1,466,400 1,510,600 1,461,980 
Less waste in spinning ...... » | 70,700; 79,200; 90,600) 109,648 
Yarn produced ...........++.. “ 1,272,800 1,387,200 1,420,000 1,352,332 


Exported in goods and yarn ,, | 1,115,600 1,163,000 1,176,000)1,115,900 





Home consumption & stock ,, | 157,200) 224,200) 244,000) 236,432 


Quantities of Goods and Yarn 
Exported. a a 
—White or plain yds 3,150,114 3,095,964 3,136,891 2,960,647 









































































Piece goods 
hee Printed or dyed ,, | 1,224,160}1,321,236) 1,379,430) 1,348,223 
; Of mix’d materials, 205, 281) 22,836, 39,804 
Potehcacw.iwwak yards 4,374,479 4,417,481 4,939, 157 4,348,764 
ppeerionene agree reenseey 3 
Hosiery—Stockings.. doz. pairs) 1,731, 1,820, L711) 2,002 
‘a Sundries ...... value £ 374 511) 634 z 643 
Mb econ csscienaes : | 2,381} 2,452! 2,707 2 ‘2k 
Sundries une 1.198} 1.259, 1,168, ‘1,092 
amar ergnpeennee sl ” Ibs} 245,732) 271,077, 264,847/ 238,410 
Thread for sewing ............ 7 15,059 14,682 14,445) 15,52 
Value of Goods — Yarns Ex-| 
orted. sash bags 
Value of co goods..........+. £| 48,274 51,661 55,533 55,459 
osiery, lace, &e ...£ 4,473 4,791 5,046) 5,079 
2 Seeker ee £11,850) 13812) 13,511) 12,867 
” Besa arf 7 ° ses 2 479 o 2 
we, OS ORR £} 2,366, 2.472) 2,358) 
y ll kinds ex-| * 2 
Tot nents] 68,972} 72,736] 76,448 75,812 
‘—— “e oe, wer poster?! g54,800 896,700) 862,000 
Weight of yarn and thread...,,| 260,800 279,300) 253, 
i inds ex- E 
ise nS 1,176,00011,115,900 
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FLAX AND JUTE.—The Dundee Advertiser reports upon 


-this branch of our textile industry as follows :—In the yarn 


trade, there has been no encouraging feature to note during the 
whole year. In flax and tow sorts there was a rapid advance in the 
spring months, partly owing to the advancing price of flax, and 
partly on account of the lessened supply through the stoppage 
of Messrs Miller’s works, and others that were running short 
time. The supply was soon made ample, however, by large 
importations of French and other yarns, and the advance was 
gradually lost, while raw material has remained firm, thus 
making a very unprofitable trade for spinners. Flax sorts have 
been very unsaleable during recent months, and generally there 
has been great dulness. At the close there is more doing again, 
and a better tone prevalent. Jute yarns have been without 
much fluctuation during the year. Prices have varied back and 
forward a little, but there has been no special feature of interest. 
Closing quotations compare as follows with last year :— 


28th Dec., 1885. 
2 Ibs flax, dark, per spl. ......... Is 5d to 1s 6d 1s 8d to Is 84d 
24 lbs flax, ,, Is 7d to 1s 74d ... Is 84d 
3 lbs flax, ,, ls 9d to Is 10d ... 1s 10$dtols 114d 
3 lbs tow, _,, ls 7d ... Is 74d to Is $d 
34 lbs tow, ,, Is 8d to Is 83d ... Is8d to Is 9d 
6 lbs medium, 2s ld to2s 2d... 283d to 2s 4d 
7 Ibs jute, fine, Is 1}d to Is 2d... 18 2d to 1s 3d 
24 Ibs jute per lb ljdtolgd_... 15-16d to 1 7-16d 


29th Dec., 18S4. 


Coming, lastly, to the manufactured article, there was a fair 
trade in linens during the first half of the year. Business 
received an impetus from large Government contracts during 
the war crisis, and the American spring trade proved of con- 
siderable extent, keeping manufacturers fairly employed, and 
that at advancing rates, The fall has been much less proj itious, 
The war scare being over, there was less disposition to believe 
in the advanced rates. The defeat of the Government and 
prospect of a general election told on the home demand, and 
generally there was much less business doing. Prices lost 
almost the entire advance, and close low. There is, however, 
more activity for spring again, and the prospect looks brighter. 
Sailcloth, apart from the large Government orders, has been 
dull all the year, with little change in prices, and until shipping 
revives little improvement is looked for. In jute goods the 
course of values has been almost steadily downward during the 
entire year. Only for a few weeks during the war crisis did 
prices show a tendency to advance, but little actual business 
took place at the increased quotations. Since June the quota- 
tion has remained, with little variation, at 14d to 17-12d for 
standard makes, with occasional sales at a fraction less. Any 
decrease in production is therefore not yet having the slightest 
effect on values, and it is very evident that further steps will 
soon have to be taken to bring the supply into keeping with the 
demand. Prices compare with last year’s closing rates as 
follows :— 


28th Dec., 1885. 29th Dec., 1884. 
33d to 34d 38d to 38d 

All long flax canvas, No. 1 104d to 103d 105d to 103d 

Merchant navy, No. 1 8d to 84d its 83d to 

11 por. 40” 104 oz Hessian 1 54-12d to 1 63-12d ... 1 8-12d to 

42-in 20 oz D W bagging ... 23d to 22d ts 2%dto 2 

28 lbs 3 bush. twilled sacks 43d to id me 5td to 

11 lbs woolpacks 231 to 25d os 24d to 26 


24 por. Osnaburgs 


The outlook for the coming year is not very encouraging, 

the course of events is very doubtful. With the smaller export 
from here and lessened production at Calcutta, stocks of jute 
goods ought to be speedily reduced abroad, and some increased 
demand may be expected soon if business in America continues 
to revive. On the other hand, buyers have now been so long 
accustomed to alow level of prices, that it is to be a severe fight 
to re-establish higher values. In the linen trade there is nothing 
to indicate more than a steady general business at most. 


The Belfast Northern Whig, reporting upon the linen trade of 
Ireland, writes :— 


Brown Power-loom Goods (Unfinished).—The year 1884 closed 
very dull, and 1885 opened much the same. Tow goods have 
been in fair demand all the year, but prices gradually fell as 
yarns receded, manufacturers, sooner than stop looms, cutting 
prices to the lowest possible limits. Line goods have been 
extremely dull all the year, light 4°4 bleaching linens being par- 
ticularly dull, and fewer looms are now on this class than usual. 
On the whole, the year 1885 has been a very unsatisfactory one 


a manufacturers, and a number of looms are now standing 
idle. 


Finished Linens.—Brown and White.—The increased buying 
in the brown end mentioned in our last annual report as having 
taken place towards the close of 1884 was well maintained in the 
home trade during the first three months of this year, and a 


further advance in price was obtained, buyers toa certain extent + 


operating to protect themselves against the higher prices which 
had to be asked owing to the advance rates Pe yarns. From 
the middle of the year prices of goods began to give way, in 


sympathy with yarns, and buying has in consequence been since 
principally of a sorting-up character. The advance on line yarn 
goods has been entirely lost, but tow yarn goods remain slightly 
higher than the lowest point of 1884, but this advance is quite 
insufficient to meet the proportionately higher rates of tow yarns. 
Throughout the year the demand for all the markets was prin- 
cipally for the low end of goods, which caused these yarns to be 
in steady demand, and to continue scarce. White linens have 
béen in quiet request, and no advance was paid for them. 
Damasks have been somewhat difficult to move, especially in 
the firmer end. In printed lawns and linens the business done 
has been under the average of late years. In handkerchiefs 
there was a moderate trade passing, but prices are now lower 
than during 1884, owing to the great fall in the price of fine 
yarns. Stocks of the various classes of finished linens keep in 
very small bounds, and the year closes with prices very steady, 
but at a low, unsatisfactory, and qute unremunerative, point. 


The following tables show the minimum prices in Belfast of 
ordinary line and tow weft yarns :— 


OrpiInaRY Linge Werts.—MINIMUM Prices. 


40’s. 60's. 80's. 120’s. 140’s. 
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Tow Werts.—MINIMUM PRICES. 
25's. 30’s. 35’s. 
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LACE.—The story of the British lace industry during the 
year which is now expiring may be summed up in the words 
‘‘hope deferred.” Things have gone literally from bad to 
worse, but manufacturers have continued to hope, and are still 
hoping, for a renewal of prosperity. Circumstances differ now 
in one important respect from those of previous periods of 
depression. Nottingham has been unemployed before, at times 
when lace has been unfashionable, but it is now found that one 
of the severest periods of depression in the history of the town 
coincides with a time when lace is a most favourite and largely- 
used article of dress. ‘The cause, however, is not far to seek. 
For years past English makers of lace machines have been build- 
ing more for expert than for the factories at home, and the pro- 
duce of this machinery, owing to the cheaper labour of the Con- 
tinent, floods the home market, as well as usurps much of the 
export trade which Nottingham used to possess. Thus, it has 
happened that, instead of the large and constant expansion of 
trade during previous years, there has been a _ gradual 
shrinking of the aggregate of business, not a temporary de- 
cline, but a continuous decrease, spreading over nearly 
the whole of the past three years. Bad, however, as 
things now are, they would have been much worse but 
for two causes—namely, the’ great popularity of the coloured 
millinery laces, which continued for many months, and the 
large demand which arose for yak goods. Both these move- 
ments are now practically over, but they have served to employ 
much machinery and mavy hands who would otherwise have 
been idle. Some producers have hopes of winning part of- the 
large trade in Plauen laces by the introduction of similar 
machinery to Nottingham, whence, as our readers are aware, 
the fine nets which are the foundation of these laces are 
exported. It would be too soon at present to pronounce on the 
experiment, but it is very questionable whether the machinery 
can be worked profitably, considering the difference between 
the scale of wages paid in Nottingham and that of the Con- 
tinent. The main chance of a revival in trade rests on the 
introduction of some novelty which can be easily produced by 
Nottingham machinery, and will be preferred in fashionable 
quarters to foreign embroidered laces. No such novelty, 
it is true, has yet made its appearance, but it is understood 
that manufacturers are striving hard in this direction. The 
lace curtain, window blind, and vitrage net department, 
although turning out during the year a large quantity of goods, 
has worked to very little profit, nor has the machinery been 
fully employed. Manufacturers have also been hampered by 
disputes in respect of wages, and by strikes against the 
removal of machinery which could be more profitably employed 
in Scotland. Silk laces have been generally depressed, and in 
the plain trade the only really successful branch has been that 
of the fine nets required by the rivals of Nottingham on the 
ev for the production of their beautiful fabrics.— 
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The position and prospects of the woollen trade were thus 
remarked upon in the January Trade Supplement of the 
EcoNOMIST :— 

The record of the woollen trade of 1835 must be largely one 
of disappointments, for when the year began there were hopeful 
anticipations of an early revival of business, which, day after 
day, aud week after week, failed to be realised ; and while 1884 
was a year of difficult business and very small margins, the past 
year has seen the difficulties increase and the margins diminish, 
so that now profit is a thing of the past, and in many concerns 
the balance is reported on the wrong side. With a constantly 
drooping wool market, this was perhaps to be looked for, aS 
merchants expect manufacturers to follow very rapidly a droop- 
ing market, though they do not so much insist on relative 
advances with an advancing wool report. 

The present has been termed an era of saving, of making the 
most of everything, and the lessons of bad trade would have 
been in vain had efforts not been made upon all hands to 
produce better results from all materials used. Very great 
progress has been made in this respect during the last five years, 
so that there may be said to be a use for everything, and 
materials which were wont to be cast upon the dunghill or 
thrown into the fire are now valuable bye-products, which are 
husbanded with the greatest care. Potassic carbonate is 
recovered from the wool washings. The same soap does duty 
for cleaning yarn, washing goods, and scuuring wool, afterwards 
having its oily portion recovered and made into oil or candles. 
Even old cards, old leather belting, broken glass, and every 
possible waste article is made to contribute its quota to the 
general income. 

And while these minor matters are having careful attention, 
so are the more important materials more narrowly watched. 
Better machinery, more carefully-kept cards, and ‘greater 
vigilance on the part of the workers and over:lookers have 
reduced the quantity of waste material, and considerably 
increased the out-turn of yarn from the same wool. Better 
preparing arrangements now give cleaner wool and greater 
efliciency to the lubricants used for carding and spinning. 
Greater economy is realised in coal for driving by improved 
engines and high-pressed steam. General arrangements for 
manufacture have been more carefully scrutinised, so as to 
prevent undue haulage of materials during the process of manu- 
facture. Improvements have been effected in lighting and heat- 
ing the factories, and these economies, together with the deter- 
mination on all hands to improve upon all previous results, 
have had considerable effect in reducing the prices at which 
manufacturers can produce their articles without entrenching— 
as they have not up till this time been obliged to do—on the 
wages fund. Yet often every possible effort has been made to 
economise, then, in manufacturing expenses, and with wool 
cheaper than it has seldom before been, the fact remains that 
woollen goods have fallen more in price than all these factors 
put together, thus diminishing, if not altogether absorbing, the 
protit of manufacturing. 

This absence of profit, doubtless, is the result of an over- 
stocked market, more machinery being in motion and producing 
a larger quantity of goods than the people can afford to con- 
sume. Hence prices are depressed and trade unprofitable. If 
all these genuine efforts are being made by the manufacturers of 
woollens to place a good and cheap article in the hands of the 
consumer, how is it, the public may well ask, that we see so 
little result of all this reduction in the prices of our clothing, 
Which remains at very much the same price as it has always 
done, say, from 3! 10s to 41 10s for a good suit of tweeds? This 
18 @ question that may well be asked, but the answer is not so 
easily given. It may help us, however, to solve this point if we 
state the expense of each operation in the making of the suit, 
for this is the form in which the public or wearer is familiar 
with woollens. 

First, the Australian, or Cape, or, it may be, home farmer 
receives about 12s (12 per cent.) for the wool from which the 
suit is made. This includes all costs of transfer and carriage, 
and delivery at the factory. Second, the manufacturer who 
dyes, cards, spins, weaves, and finishes the cloth, receives about 
12s as his share. Third, the balance of about 50s to 60s is con- 


sumed in making and trimming the suit (which by machinery 
would not cost more than about 15s), and in reaching the public 
by the present recognised methods of trade. There seems still 
considerable room for Saving in the last item, and it may be 
that some cheaper method of distribution will give the next 
great impulse to the woollen trade; and if by this means a 
saving of from 20s to 30s per suit could be effected, the stimulus 
to consumption which would be evoked thereby would no 
doubt be a marked feature in the record which we should have 
to give in our annual report. 

While the results of 1885 have thus been gloomy for the 
master manufacturer, there perhaps never was a better time for 
the woollen cperative, with wages almost, if not quite, as high 
asin the prosperous time of 1872; and with pretty constant 
employment, and with every article of his consumption much 
reduced in price, the standard of comfort in our operative popu- 
lation has been considerably increased. This, coupled with the 
efforts of our School Beards for improved primary education, 
and our Technical Committees for improved and increased 
technical instruction, should prepare us for taking the full 
advantage of the next revival in trade, which some eminent 
authorities upon the subject consider already shows signs of 
development in America. 

The following reports on the condition of the trade in the 
chief centres in England are summarised from the Leeds 
Mercury :— 

BRADFORD.—The course of the yarn trade has been en- 
couraging, and many of those engaged in this branch must have 
materially benefited by the transactions of the year. As a rule, 
spinners have been busy, and able to command a fair price for 
their yarns ; while frequently the terms on which it was pos- 
sible to obtain the necessary supply of wool gave them additional 
advantage. The demand for both home and export has been 
good. 

The piece trade may be described as being in a moderately 
sound state, although at present its tone is not very buoyant, 
The long-continued depression and the number of failures which 
have taken place in recent years have not proved an unmixed 
evil, inasmuch as they have been the means of ‘‘ weeding out” 


elements which interfered with the legitimate conduct of busi- 


ness, so that.competition is now on more even lines. Manufac- 


turers generally have been able to dispose of their goods readily, 
if not always profitably, and such as have found it necessary to 
work for stock at amy time have made their accumulations under 
favourable conditions as to cost of raw material and labour. 
Wages have been on a moderate scale, and there has been no 
movement on the part of operatives tending to create a distur- 
bance of these relations. It is very gratifying to find that 
Bradford manufacturers continue to hold their own position in 
regard to mixed fabrics, but the prices at which these have to 
be sold are so low as to have very little profit. Of course, 
opinions differ widely as to when business is fairly remunerative, 
but it is beyond dispute that profits on the turnover from looms 
have been ata very low point for along time. Generally weaving 
has been carried on with little interruption during the year, but 
many manufacturers have had a large number of looms idle for a 
considerable part of the twelve months. Some new departures 
have been witnessed in this branch, though, perhaps, not to the 
extent which has been seen in previous years when changes of a 
radical nature had to be effected to enable manufacturers to 
recoup the loss entailed when the great change of fashion set in 
which put almost a stop to the demand for ordinary stuffs ; but 
the readiness of manufacturers now to adapt their business to 
the altered requirements of the times is evinced in many ways, 
and, notably, in the tasteful variety of fancy fabrics which are 
being produced. A decided advance has been made in the pro- 
duction of coatings, which altogether present a superior appear- 

ance as compared with those which were formerly tarned out of 
Bradford looms ; and this improvement is due not less to altered 
methods of production than to the excellence of the finish, so 

that these goods now seem better adapted than ever to super- 

sede the best qualities of cloth. The piece trade, however, is 

once more encountering keen French competition. Some two 

years ago Bradford manufacturers had reason to congratulate 

themselves upon the success with which they had entered into 

the production of the soft class of fabrics which had for some 
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time largely superseded the worsted goods for which Bradford 
had long been noted, and to the demand for which, extending 
over a large number of years, a large share of the town’s pros- 
perity was due. It appears, however, that again Frenchmen 
are coming to the front ; for in almost every variety of the goods 
known as ‘‘all wool” the Bradford manufacturers are finding it 
difficult to compete against the lower prices at which similar 
goods have lately been offered by representatives of French 
manufacturers. There are even instances in which such goods 
have been introduced into Bradford houses, though, doubtless, 
these are very exceptional. Probably there is not so much 
danger to the home trade from this quarter as to the export 
branch, with which it may seriously interfere. Nor can it be 
said that the bulk of these French goods are appreciably 
inferior in quality or finish to the home products of the loom. 
There is certainly not a very general disposition among manu- 
facturers here to admit that there is cause fur serious appre- 
hension; on the contrary, many of them aver that the 
competition is not of a nature to be of long continuance, and 
they attribute their competitors’ lower prices to a desire to get 


rid of stocks which have been unduly accumu'ating for some 
time. 
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HALIFAX.—In the manufacturirg branches there has not 
been that healthy condition which has maiked some years. The 
spring trade was most untatisfactory. Coatings were not 
wanted, and many lccms were ccnstantly stopped. Recently, 
however, the Americens kave given ccnsiderable orders for 
coatings and linings, which will enable many manufacturers to 
keep their machinery 1unning for sce tine to ccme. But all 
complain of the small margin fcr ;rofits. The trade in camlets, 
lastings, &c., for the Fast has teen fairly gocd, but here, too, 
producers lament the fierceness of competition and the con- 
sequent unsatisfactory results. Makers of curled cloths have 
been well e mployed, and this article being essentially a fashion- 
able material, they have had a very profitable year. Dress 
goods manu‘actur ers have had an arduous task in face of French 
importations, and have very few orders on their books for the 
coming spring. The carpet trade has maintained its position, 
as is shown Ly Mees1s Crossley’s balance-sheet, their dividend 
on the year beirg ile same as usual. Damask manufacturers 
have found a great aksence cf demand, cretonnes being still 
much worn. Tool makers have been well employed, and so 
have machine makers in general. Slubting and yarn dyers 
have found constant work, so have those who dye cimlets and 
serge-de-berries ; but dyers of alpacas and lustres have found 
their work falling off. Taking altogether the entire year, 
artisans in this district have been well employed. There is no 
superabundance of Jabour in the market, and capitalists are 
very much more hopeful of the coming year. 


HUDDERSFIELD,—By contrast with almost any other 
industry, at home or abroad, our staple trade may be said to 
have kept up satisfactorily through the year. The manufac- 
turing output has probably not been quite so large as during 
the previous year, although, seeing that some large firms have 
kept busy throughout, this is by no means certain ; but 
employment in most depaitments has kept fairly well up, and 
until towards the close of the year there has not been much 
short time. Great progress has been made in improving the 
goods produced here, equally in cheap tweeds and worsteds, in 
both plain and fancy makes. Our Technical School, which has 
now nearly 1,500 students in attendance in its various classes, 
is doing excellent work in the direction of art education for 
our manufacturers, designers, foremen, and workpeople 
generally, and its extensive resources are already taxed to the 
utmost. The growth of the worsted trade for coatings and 
fancy goods here has caused a considerable quantity of woollen 
spinning machinery in this neighbourhood to be thrown idle, 
as the great bulk of the worsted yarns used here have so far 
been spun elsewhere. Some of our most enterprising manu- 
facturers have, however, now got worsted combing and spinning 
machinery, and it is likely that their example will in t'me be 
generally followed. Manufacturers have complained generally 
throughout the year that the prevailing depression has touched 
them not so much in the shape of smaller production as of 
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have resulted from increased home and foreign competition. 

















































reduced, and not uncommonly of unremunerative, profits, which 


An attempt has been made by our fancy manufacturers during 
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the year to follow the example of the Scotch makers, to intro- 
duce bolder designs in order to give increased scope and variety ; 
but these attempts have only been partially successful, and the 
public still chiefly favour those small neat patterns im bright 
colourings which have so long been in fashion, and the bulk of 
goods for the coming season largely partake of this character. 
LEEDS.—At the close of 1884 manufacturers of woollen and 
worsted goods in Leeds and district were hopeful that the long 
period of industrial depression was drawing to a close. They 
probably could not have stated in definite terms the grounds 
upon which their hope was based, for though the prospect 
seemed to be brightening, there was little improvement in the 
demand for their productions. It was natural, however, that 
they should expect a change for the better, and if a resolve to 
commence the new year in good heart could have brought it 
about—and this hopeful feeling was at least calculated not to 
retard it—it would have taken place. Expectation was not 
realised. The weary, trying season of adversity was not drawing 
to aclose ; another year at least had to be added to the gloomy 
record. During the last twelve months the industry has for 
the most part had to struggle on against the adverse conditions 
with which it had previously become so familiar. Some fortunate 
exceptions there have been to this rule, but not many. Guiseley 
and Yeadon are said to have done well by devoting a consider- 
able part of their machinery to the production of what is known 
as *‘ curl * cloth, a material which has for two or three months 
past been fashionable for ladies’ wear, and which still holds its 
ground, Producers of other novelties, more particularly in 
worsted, have also been able to keep much of their power in 
operation. But for the general run of goods there has 
been a limited demand, though not perhaps less 
in 1884. Taken as a whole, the conditions prevailing 
in the two years respectively have not altered much. 
If there is one thing more cheering than another, so far as our 
woollen and worsted industry is concerned, it is the spirit which 
manufacturers have displayed in adapting themselves to the 
changed conditions, and in resolutely setting themselves to 
learn the useful lesson which adversity had toteach. Old 
methods of working have had to give place to new ; machinery 
which permitted greater ¢conomy in production whilst it gave 
better manufacturing results, has taken place of what was 
inferior in these respects. Some old mills have been closed, but 
to say suis not to prove that the productive power as a whole 
has been to that extent diminished. Certain it is that intelli- 
gence, skill, and enterprise have never achieved greater triumphs 
in the trade than they have done during the past half-dozen 
years. The prices at which goods of nearly all classes are now 
produced and sold by the manufacturer would have been regarded 
as ruinous ten years ago ; and that though the quality is as 
good as before, whilst the appearance is decidedly superior. 
The stern competition has brought this about; and whilst it 
continues there is, of course, the incentive to force business by 
still further reduction in price. The harsh conditions under which 
improvements are effected place the manufacturer ina very dis- 
advantageous pusition in one respect. The merchants are aware of 
the competition, andthey not only press formorefavourableterms, 
but make the manufacturer hold the stock in readiness to execute 
the orders which they may at any time give him. In more 
prosperous times the merchant had to place orders for the goods 
to be manufactured and hold them until his customers required 
them. During the past year raw material has been cheap, but 
the fall in the price of the manufactured article has been in 
advance of areduction in material. The profits of the producer 
have consequently been exceeding low ; and, as a rule, the terms 
have been much work for a small return. Amongst the goods 
which have not undergone a change in price are the coarser 
qualities of worsteds, and this has been owing to the fact that 
the Leicester-Botany wool from which they are made has 
remained firm, and, in fact, become rather dearer. Whilst 
small profits have been the rule, the consumer has been craving 
for more novelty in design, and in all departments efforts have 
been made to gratify the desire. In worsteds an increasing 
number of checks and stripes made from coloured yarns have 
been sent into the market, and have met with considerable 
acceptance. As to the future, it is impossible to foresee when 
the tide will turn. Trade generally is far from brisk, and no 


industry more depends upon the condition of others than the 
woollen. 


than 


the lowest point, and as wool shows a 


in price. 


Then the foreign tariffs are as high asever, and there 
seems little prospect of their being lowered. Many manufac- 
turers are of opinion, however, that the depression has reached 
ardening tendency, 
merchants may think it desirable to operate before it increases 
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SOUTH OF SCOTLAND.—The close cf the year has 
| been marked by a steadier trade and a better demand than has 
| Leen experienced since the year 1880. An enhanced demand 
for wool has given a slicht impetus to the trade, causing tweed 

| puvers to place their orders earlier. Repeats of spring goods 
-¢ also been instrumental in keeping looms going and spinning 





ave 
aaa better employed. The demands for Scottish Cheviots 
and homespuns has given a considerable lift to the trade, and 
are now being made in as large quantities as during the 
yrospereus years. — The chief complaint is the unprofitable 
nature of the trade, which must evidently wait on better times 
for larger profits. The styles in demand are most varied and 
A decade ago it was checks or stripes ; now it is every- 
ble, from coarsest Cheviots and homespuns to the 


they 


most | 


strange. 


‘ thing conceiva 


finest silk, one pound weight of which would extend from Edix.- 
burgh to London. The old 2 and 2 and 4 and 4 checks have 
» 


now given place to larger and bolder checks of a more pro- 
nounced type. In some portions of the district there has been 
a good deal of extra working during the last two or three 
« 5 . . s © , > y } Q ‘, } 

months, which is a sign of the dawn of better times. Carding 


machines have in some cases been running all night, while 
| others have been running until 9o0'clock. Tae hosiery branch 


of the trade has been the principal support of the district during 
A very large and increasing trade has been 


the past season. 
Though extensions have taken 


done at remunerative prices. — 
place, and are still going on, in many cases it has been found 


impossible to overtake all the orders. Some firms have had as 
many as 90 frames going in the hosiery districts of England to 
‘enable them to meet the demand. Extra working has also been 
resorted to, and new labour-saving machinery is being rapidly 
introduced, which will effect a saving of about 20 per cent. By 
‘this means, and by the improvements effected in recent years, 
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(1.) COLONIAL axp TROPICAL PRODUCE_(FOOD). 
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the hosiery trade has made vast strides, and maintains the 
prestige of the South of Scotland as the centre of the woollen 
industry. 


Messrs Helmuth Schwartze and Co. give the following state- 
ment of expoits, &c., compiled from the Board of Trade 
Returns :— 

Exports of WooLLen and Worstep Yarys and MANUFACTURES 
(so far as classed according to countries). 


| 18S5. 














1SS4. | 1883. 1882. 

£ £ £ £ 
FOIE sasesnsteniericice | 2,587,000) 2,582,000, 2,345,000) 2,497,000 
RWOMUNGN. oo cckscssidecidans 1,627,000) 1,654,000, 1,246 000 1,330,000 
POE, Stnnsecciboniadens 1,390,000 1,412,000, 1,162,000) 1,126,000 
PEM M 6. a inseccditiscucicns 3,488,000 3,693,000) 3,429,000) 3,381,000 
British North America! 1,292,000 1,422,000) 1,369,000. 1,303,000 
United States ...... .....] 2,880,000 3,145,000! 3,009,000 2.836.000 
South America ......... | 1,166,000 1,328,000) 1,016,000, 1,116,000 
British India ............ | 452,000 500,000; 449,000 379,000 
China and Japan......... | 1,328,009 1,156,000, 1,053,000 1,082,000 
AWOOTR ose ccccicccnses | 1,603,000 1,529,000) 1,347,000) 1,633,000 

Other countries and 

UNCINOBOD © occceczivecssce 6,613,000 6,796,000, 6,111,000 6,412,000 


i 
24,426,000 25,217,000 22,536,000 23,095,000 


Total exports of woollen \ | 
and worsted yarnsand | 
manufactures (includ- 
ing yarn, alpaca, mo- [ | 
hair, & other descrip- } | 





TROUEY oid. canSacesdesass 
Total imports (less re-ex-| 

OUTED since sue eeteastencs | 8,658,000 8,053,000, 7,722,000, 7,221,000 
Excess of exports over 

UNIDOS 5 .navenessbiiiccsecne 15,768,000 17,164,000 14,814,000 15,874,000 


APPENDIX. 


PRICES or COMMODITIES, matnty in LONDON ann MANCHESTER- 
YEARS, 1845-50;—SELECTED DATES, 1869-84;—anp MONTHLY, 1885. 


AVERAGE or 


(IL.) WHEAT (ExaLanp ano Wates) POTATOES (Boroven) ano 
BUTCHERS’ MEAT (Surrurietp Marker). 
































seiner nara terete orem rerraermnnneetnions é 7 8 ~ 9 10 ll 12 13 14 
é | +} 6©Po- | 
eats Gece Svaar. Rus. TEA. | Tosacco |BuTTEsR. | WHEAT.) TATOES. | BEFF. Metron. PORK. 
oo Brit. Plan lan etnoe — | satan freon Virginia. | Water- | Gazette | Good ij Inferior Prime Middling. | Prime. Large. 
Fine Ord. Brown. ‘} & White. | 25 op. | to Fr. Gd. Leaf. | ford. Price. | Ragtish. Mid. Large. ‘ ~) 
ine ea th Pies * 8 Ibs. Ibs. 8 Ibs. ar 8 it 
per cwt per owt per wt. per gallon. ye | bee nnn o- * per at ~~ “—e a 77 a d vd d’ 
1845-50...| 44@54 | 28@30 | 36@49 | 34@38 | 9 | 4h 82 || 53 0) — || 34@36 | 38@40 | 42 46 | 48@90 [5947 
c coe -~ y = | } = ew . ~ ~< oe > ro 
1869—1 Jan....| 52 72/23 27/24 29/26 28| 7 32| 5 10| 136|/50 1) — | 42 46/48 ,, | 44 50/52 56 148 58 
1873-1 Jan... 80 88 | 26 30/23 27/40 42| 9 11| 64 11| 117 |56 4) 180 | 52 55 56 6) | GO 64/66 63 
|1875—1 Jan....| 83 87 | 24 27 [21/6 246 44 46/10 12| 6 1/5 | *130 || 44 2) 110 | 48 58 | 62 66 | 50 54 | 58 62 60 66 
1876—I Jan... 88 92/216 24/19 22|,, » | 8» | » » | 123] 45 3] — | 54 69 | GO 64 | 60 66/72 74156 50 
| 1877-1 Jan....| 86 94 | 28 31/276 32| 38 40] 8 14) 51/2 | 119) 51 2) — | 44 52 | 52 60 | 43 60 | 10 76 ||, 68 
30 to 35 o.p.| Z ad is ‘ 
| 1s78—1 Jan...) 90 80/18 a1] 1s 24 ('3e's3| 9 12| , » | 116|» 8] 160 42 OF aie Wi So 
|1879—1 Jan.:.] 59 82 | 17 206| 19 23| 30 32) 713] 4 10| 108) 39 7/ 120) , 48/52 56)» » | 58 Gs 42 48 
|) 1880—1 Jan....| 68 80 206 24/6, 21/6 26 | 40 42/11 15) 4§ 115) 117 || 46 11) 145 | 36 48 | 52 56 | 44 50 | 52 00 IAG Be 
| 1881—1 Jan...) 55 65 [18/6 21/6] 19 23| 31 33| 7411] » 10) 119) 43 4) 85) 52 56 | 56 58 | GO OS | OO 12 50 O© 
| j j } { ii j j 
| | | | | | ' j be . wn 9 as . - a 
a | oe _ o- | 48 | 54 58 | 42 46 | 50 60 (46 54 
}/ 1882—1 Jan.....) 43 55 19/6 226,216 25 | 45 48) 6 10) 6 1/3) 127/44 3, | 44 60 | 56 64/64 76 |,, 52 
i 1 July...) 37 50 18/6 ao 21 24) 34 33| 5 12), 15| 89 | 46 11) 90) 38 44 48 60 | 56 Gt 64 76 ,, 32 
vr eae | > 
Pa oa is 20 | 40 48 56 62) 63 70/75 80 43 ,, 
1883-—-1 Ji cst 34 45 16 2 j 19 23 33 » | , 9 vo ” 118 i 40 ” 12 | > . +> 3° ) 7 7 7 52 
| 1 July, 136 50 | 1716.22 loo 93/30 36/5 8] 41/3} 93 . 42 3) 160 | 44 48 60 65) 62 68 | 70 74 50 52 
ft et =. a 
oS | . 2/39 0} 80) 38 44 | 56 62) 52 60 | 62 70 44 48 
1884-1 Jan...) 44 60 | 16/619} 18 22], »| 7 10) » » | 12] 39 0 80) 33 4 0 | 48 6 76 
| 1 July. 40 52 Tere — |37 33/ 5 91, 1/3| 78437 4) new | 46 50/, 60/4 ., | 66 16), % 
| , hs | j { 
x * — FB 36 40 
1) 18851 Tan | ro lon 3 5 | 5413 |} 100) 31 11 44 52 52 56 44 48 50 64 36 40 
{/ 1885-1 Jan..J, | 916 12! — | 23 $4) 5h» | 5h] 116 | 34 6 80 40 48 50 54 40 44/44 55 [30 36 
. oo Ka ma 10 11/6) — * “ 3 oe ip ” 110 | 32 0 44 52) 52 56 44 52/52 ,, {30 42 
© DEAE...) os | 9 ‘ wont | 99 ” YF » ” ” a { td Hol 2 | inl 
4 fede Be 12 | tp pel” oe 6 | 49 48/48 52/42 48 50 60), 40 
1 April...) 37. 47 10/6 126, — 29 ,|6 ,/|5 Iz atten <. ese 52 56°48 5456 68/10 44 
1 May..(35°45/12 13, — |31 36|, 8» » | 85437 Ul wi» » | 52 56 56 38 42 
1 June...| 36 46 | 14 16 win | 66534 6! 85], 46/48 54], 56)» » 
iw _— ” ” | ; | x | 39 si new i 44 48 is a me a 69 72 36 40 
1 AUy---|37 o | » 15/6) — | 34 38) GEin |» » | solos 1 190] 40 44| 44 48) 44 48/58 GO|, » 
Aug.... 36, | 13 14/6, » pl ian, 32 4) 90/ ,, 48/50 54] , 52) 52 » jn 44 
1 Sept...) 35 | 1) — |» 3) 6 9)» w | » te 48 52/36 44,48 56/',, 40 
1 Oct. ... » vy | 12/6146 ae ee see a Be 43 ae “( 1 6 ° a = 44 5) ” » 9 |S on 
iva lt Bere ye ae ee ee eee oe ee ol oe oe ee 54 28 32 
tone a » | 13 15 | 3 - 7 93 4 1/03) 75] 0} | 32 40 42 48 | 32 40) 54 | 
wines ” i. - Ee - a | \ ‘| | 56 || 36 
| J a= i] ae 2 44 48 | 40 44) ,, 56 ||, 36 
1886—1 Jan... ” ” 13/6 15/6) —_ " | 7410] 5 WN OF tt 30 3 99 23 i 
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COMMERCIAL HISTORY AND REVIEW OF 1885. 
(A) WHOLESALE PRICES or COMMODITIES, maryty 1n LONDON anv MANCHESTER—Continued. 










Economist, 
LFeb. ». 20, 1886, 








1 ies 








1884—1 Jan.. 

1 = ag 2 14/9} 
1885—1 Jan....| 8 12/6 
Paee:.:.) 

1 Mar... i 11/6 
1 April.) 5, 5, 

1 May... ,, 12 

1 June...! ,, 55 | 
1 July...|  » | 
Pde - et 
1 Sept....! ,, 11/6) 
1 Oct.....| » oH 
Se 








—— 
a | 
— SILK | 
Raw 
Cossim- } 
| bazar. | 
per Ib. 
Ss Ss 
1845-50... 9@14 | 
1869—1 Jan... lee 25/6) 
1873—1 Jan. ...|13/6 ,, | 
1875—1 Jan... | 10 16/6, 
1876—1 Jan..... 8 12 | 
1877—1 Jan....| 16 27 | 
1878—1 Jan....' 14 19} 
1879—1 Jan.... 11/6 14/6) 
1880—1 Jan. ... 13/6 ay 
1881—1 Jan....| 14 16 | 
1 July...) 17 | 
| 
1882—1 Jan....| 15 17/3 
| 1 July...| ,, 166, 
1883—1 Jan.... 1 




















(UL) BAW 4 MATERIALS.—Continued. 








16 | 17 
1] LINEN 
FLAX. } YARN. 
t Peters-|| 60's 
burg |! Ordinary. 
12-head. } Belfast. 
pe ton. ! per bndl. || 
£ € s d 
41@47 | — 
» | 5 3 
38h || 4, 
454 4 5 
384 || ; : 
; 4 6 
35 4 3 
33 4 9 
29 || 4 0 
39 || 
| 
m | 3 103 
23 3 9 
274 || 3 7% 
29 | 
| ” 
26 | 3 4 
30 | 4 ih | 
31 sO ia 
32 4 43 
” ” 
_ eee 
” 
” | ” 
29: || 3°10} 











(III.) RAW MATERIALS or MANUFACTURE. 

































































































| 18 | 19 20 21 22 os (|| 25 26 27 
| Heme. Woou—Surer’s. Dyes. Ons 
| | st St a a South | 2 | oa " e 
| English ) ee wrebea : Olive. 
Petersb'rg | | Philip Austra- || Logwood. | Indigo. aoet, Petro- 
Clean | a Foca —* Jamaica. | Bengal. Pa | Gallipoli Palm an 
per ton. | Iper 240 Ibs. per Ib. | per Ib. } per ton, per lb. per 252gls.) per tun. | per tun. | per gall. 
i £ : d d . 8 . 8 || £ | £ £ d 
| 32 i3 12@22 —_ | 87@93 | 2@ 5/6 | 314 | «# 32 — 
} 41 || 1563 |, 2/1 16] 9 |3 ,|) 3 50 41 - 
| 364 23 | 18 29/15 23] 90 [3/6 10], 40 48 39 22 
333 || 18} 17 32116 24 138/9 | ,, 9 354 — 35 94 
345 | 174 15 29) 14 22] 1376 | 3 8 | 344 _- 39} 114 
1 a oan 164 | 17 31); 16 24] 1139 4/6 8/9) 34 484 40 194 
H 31h | 154 14 28; 13 20] 1126 {6 7 i 34} 49} 404 108 
| & | Ble Min Bl w Mw ae oe 364 
| 254 144 | 18 23/15 221) 1382/6 89) 304 * 36} 6} 
| | 
| 232 || +154 | 17 20/18 21 || 1126 |,, 8/1 28} 42 32 92 
24} | 124 | » 19) 17 19 | 100 6/6 7 30} 37 30} 7 
| } 
| 262 | 14-|18 , | 17% » | 105 67 | 283 | 40 32 58 
| 22 ; » 20)18 20; 100 | » 4/6) 33 384 2 5t 
| | | | 
i T n le ate oe ae Te 364 | 374 7 
| 242 | 1 1} » 204 » of 7G ee 6 35 37 384 64 
| | 
294 124 17 18 | 17 18 || 105 58 oval 324 404 434 7% 
|; 285 ll 6 37528 | 107/6 '5/10 6/9) 294 384 334 63 
29} 11} |» 9 | — 1092/6 ‘5/6 6; 3 = 40} 32 7t 
|| 293 | 
| 285 | 
. * 
” 
a | bom | 99 Ph z 
| 28} ” ” ” ” 184 ” | ” | 253 404 » 7s 
li ” ” ; 99 ” ” ” ” ” | 26 sf ” 633 
i} ” ” ” a a » |i ” 5/4 6/3) 243 - 7 
» ” ” j bed ” ” ” ” 24 *4) 
eo | 
{ 9 a > ae ,’ | ” %? ” 1} ” 
*Spanish. 

















29 30 
Dates. TIMBER. TALLOW 
| : 
Dantzic and | Canadian ef x asi 
Memel. | Yellow Pine} e la “a 
per load. per hand. | ewt. | owt. | 
. » 8 8 | 8 | 8 1] 
1845-50 .... 71 @ 81 65 @ 71 | “74a 
1869—1 Jan....| 40 80 | 70 | — | 49 | 
1873—1 Jan....| 50 120 | 85 105 | — | 43 | 
1875—1 Jan....| ,, 90 |110 §=130 || — | 47/6 
1876—1 Jan....) 45 85 | ,, i —é | 2 
1877—1 Jan...., 50 110 |100 110 || — | 45 | 
1878—1 Jan....| ,, ‘5. ewe 120 || — |39/6 
1879—1 Jan....| 40 » | 85 95 } — | 36/6 | 
1880—1 Jan....| 45 » | 80 100 .—.| © ! 
1881—1 Jan....| . 901 ,, » || 36 39/3 | 
| | 
1882—1 Jan... | 50 “-— o ” 43 | 45/6 
1 July...! ,, tw jm 42 | SS }j 
1883—-1 Jan..../ ,, i Bie » 143/46 | 49 
1 July.../ 45, | 60 100 | 42/9 | 506 | 
| 
1884—1 Jan....| 50 «io 90 || ,, (51/6 || 
1 July...) 45 90; 70 105 || 36/9 | 47 
1885—1 Jan....|40 80],  ,, | 35/3 | 41/6 
1 Feb.. > ” ”» ” ” ” ” 
1 Mar ‘5 se i » || 33/9 | 41 
1 Apl..j.  » {60 M0] ,, |41/3 
l May. ” ” ” ” ” 41/6 
1 June... ,, “ - 100 ||31/6 | ,, 
1 July...| 30 » | 5S ” a “ 
1 Aug....| » |» ” 30 
; Bept..4 » ‘a Bos » || 28/6 | 33/6 
1 Oct. ” ” ” ” 9° 35 
1 Nov. ” ” ” ” 26/3 o° 
1 Dec. ” ” ” ” ” ” 
1886-—1 Jan.. 


| 21 


31 82 33 34 35 36 37 38 39 40 
Learner. | |Saurp’rre.|| AsHes. | CoprpEr. Tron. LEAD. STERL. TiN. - nag 
English A] is Average 
Butts, English || Canadian,| Tough | British |Swedish| English Rails, English |jat Ship- 
28-36. Refined. Pearl. Cake. | Bars. Pig. Heavy. Bars. ||ping Prt 
| 7 m | og = per —_ oe a =~ per ~ aa er as 1 pat oe. 
| 13 @ 23 |26 @ 28) 31 88 8 11g 174 — 854 — 
}18 = || 28 . 78 64 | 10 19 — 111 10 
33 39 924 | 103 | 174] 213 _ 146 04 
|22 3311 25/9 40 92 93 | 172 | 24 — 101 a 
121 321} 23/3 38/3 88 74 | 164| 22 84 85 a 
18 34] — 34/3 | 81h} 7h] 133] 22 7t | 81 las 
/20 » || 27 | 31 71 64 | 114 194 64 72 10 
| 19 33 || 24/3 36 634 53 9} 148 53 654 8/6 
18 , || 269 || 333 | 712] 7§| 102] 19% 8} 94 8/3 
. » || 28/3 36 664 5} 9} 15} 6} Me 9/1 
» 82] 29/3 40 | 755| 62| 103| 158 6g | 1144 || 9 
es » |} 26/3 48 70 64 9} 148 5} 104 : ; 
ee | 96 50/6 | 703| 6 | ,, 144 5h 98 
a » || 24/6 43/6 68 Si — 133 53 974 99 
‘ 
- | 24/3 52/6 ma ah 12} 44 884 
» » | 2 | 49 | 50g) Gh} — | 108 | 43 | 86 1446 
19 33] 22/6 29 53 to 11} r» 77. 
18 ” 21/9 ” 514 ” ie 10g ” 80 10 
” ” 22/6 ” 504 ” are 1} ts » 82 a 
’ 
ke $2 | 493] 105 » | Sik 
” ” 24/6 ” 48 ” ae 1 ] Ys ” 83 9/6 
ae 23 31/6 i bf 1k 914 
” 
“ ss 22 31 “at &) 125 ‘ 934 
” ” ” 30 47} ” oo 123 ” 96 9 
” ” 21/9 31 46 54) — 11g io 93 
” 
” ” 22 ” 45 ’ Span 118 ’ I 
” ” ” 30 434 : ee 1) 4 . “ 
17 ” 22/3 40 45% ” ore 12} %” 97 8/3 
ote ee 41 44 ~ 128 











(IV.) METALS. 
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(V.) MANCHESTER MARKETS. | (VL) BANK RETURNS AND RATE OF INTEREST. 
-: _ i ———_£,, 
| 





















































4l 42 43 44 6 | 4 47 48 49 50 51 s | sss 54 
Raw Corron. Yar. || Corron Cuorns. Baxk Nore Crrcu.ation. RATE OF INTEREST. Se - 
77 litpiena| Suset.| Per [itute wal] sinttey|,Gokd-ena | | | 
J | Surat. er- Mule No.}i 26in. 66 |S vn . i i | 
Chia. |Mia'ing Dholl. — 40, Fair, | eal in.66 feed | Bank of ‘Deuba Total \ ak oe Lombard | Total | ee 
dling. | Fair. Fair. | vie Quality, Vi epee hy 1208 England. — . ora {} Discount | street. Bullion. saan 
Lod —_ -— |_| | | 
per 1b | Ber tb = => ‘ » a | eid —_ —_ _ j/* Pes ome) per ann] Mins. | Mins, 

1345-50...) 5 | 5h | 58 | 8d Fy 4 78) 810 | 24 | 103 | 307 | 3g | a | 144 | 85 

| 5 l i | } } 

; 84 | 11h 144 || 5 104 / 11 23-9 9- g | | 
1869—1 Jan...) 12 | 114 =a |} » || 23 99 | 338 | 3 QI 1s-4 | 
aa Jan...| 10 | 10h | 72 103 Is |} » 9 | Il 3 | 259 10°5 364 || 5 @ 44 5 | 240 | 134 
1875—1 Jan....| 7 8 64 74 11g || ,, 1/10 6 | 269 11-1 380 |5 315 @ 23) 224 105 
1876—1 Jan....| 7 — 5§ St | 12 | » > » ~ || 284 | 114 398 | 4 5/4 44 212 $1 
18771 Jan....| 62 | — | 58 | Gt8/ 11e | , 44) 9105] 289 | 114 | 400 | 2 | a9 23.2 | 145 
1878-1 Jan....| 6@ | — | St | 6B | 10k | 46] , Ik] 275 | 110 | 385 |5@4} 3; I see | 120 
1879-1 Jan....] 58 | — | | Me | 84 | 310h) 8 - | 330 | 103 | 483 15 3/44 @3] 281 | 103 
1880-1 Jan...) » a ee | 1g |} 4 - | » » | 278 93 | 365 |}2 3/2 34) 276 | 148 
1881—1 Jan....| 62 7 52 Te | » |i» 7] 9 - | 272 95 367 || 3 @ 34/24 34) 24-2 | 123 

91 Jan....| 68 , 48 | 6} oS na l-w 26°4 89 353 | 5 @ 6 (32 | 90+ . 
eo) Jaly.| 6 | 78 | 4 | 7t | we 6 1 Ss | 70 | 92] 362 |” 3 ; 2 14 21 | 129 
1883—1 Jan...) 52 | 6& | 38 | 6F | OB | 4, 4 | 7 104) 26-4 97 361 |5 4/3 33) 204 | 105 

1 July... 54 ” 3g 5g | ” ' ” = ” 74 | 26°7 9°2 35°9 i 4 3k 4 i 992°3 11:3 
1884—1 Jan...) 6 | 68 | 4 6 | 8] » - | » 9 | 256 81 | 337 | 3 i232 3] a4] ne 
1 July...) 6% | 64 | » Ce 98 | ow Ub] ow 44] 253 94 34°7 | 2 1} 25-0 | 143 

i | i | 

835-1 Jan....| 6 Gis | 44 6t 93 | 3103| » - || 25° 9-2 343 | 5 4h | 27 | lie 

185 C me } i} ' 0°7 | 12 
l Feb.... 6 6, am a 93 i ” ” ” ‘ | 24°0 9:1 33°1 i} 4 3% j 222 139 
l ay t é » il » » | » » || 23% 9-4 328 || 4 | 3g} «242 | 165 
1 Apl...| 6 6&| 4%.) G6) 8 i]. » | » 6 | 249 8-2 331 || 33 23 «| «o56 | 164 
1 May... oH ane ” | » in» | wo» f 26 os 331 | 3h | 9 3 | 180 
l June... v | ” ” I! ”» | ” 3» 24:2 “4 33°6 \} 2 | z i! 26'8 j 18°3 
1 July...) 5% 544 | » | 58 eS Laon fhe | St $8 | 346 | 2 bil H 274 | 174 
1 Aug....| 55 | 5§ | 44 | 58 83 on we ae 25'1 86 37 | 2 | 1 ff 2266 | 172 
1 Sept...| Sve | Sie] 58 | 4ye| 82 |. 2 | 8 ag] o50 | $5 | 35) 2 | 1b f oes | 154 
1 Oct... 5h | 52 | 4h | 5% i | 25-2 8:3 335 | 2 | ig 219 | 124 
1 Nov..,.| 54 | 5%] » 54 » i» - | » » || 288 | 86 332 } 2 | 1g | 207 118 
1 Dec....| Sie | 58 | 43 | 58 9 | » Ib] » 6 || 244 89 333 | 3 | 2 | 20°8 | 122 
| i] ‘ 
} H 
1886—1 Jan....' 448! Sie! SH! 53) 8h! yy | ny || 245 | 98 338! 4 | 3h 20:1 113 




















*,* The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 


(B) WHOLESALE PRICES, 1845-85—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col. 1), the price of Ist July, 1857, was equal to 
151, or 50 per cent. above the average prices of 1845-5). In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing 1st July, 1857, when the figure was 151, with Ist January, 1866, when the figure 
was 179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 19 
per cent. as the real advance. In the course of so long a period of years as 1845-84, some variations have inevitably arisen in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea and Sugar, also changes have occurred in the kinds most usually 
quoted ; the prices of the six years 1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further 
details in the Appendix to the ‘‘ Review of 1878.” 

[The col. *‘ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘‘ Total Index No.” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
“ Total Index No.” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No, is, in 
a measure unduly raised by that special cause. Still the Total Index No., read with the needful qualifications, may afford 
important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great 
Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. | 




















| { | | ks 
2 | i | 1! - 15 | 16-18 19-20 | 23 | 24-26 
Dares. ving ’ : 2 saadaed wo Ki Flax and | Sheep's ; | 5 
Coffee. Sugar. | Tea. | tobacco. | Wheat. | Meat. Cotton. Silk, Raw.! Hemp. | Wool. | Indigo. Oils. 
1845-50......| 100 100 | 100 100 100 100 | 100 100 | 100 | 100 | 100 100 
I857—1 July ..ccescceesecee, 151 123 | 162 210 | 118 | 105 95 204 | 121 | 146 | 121 | It 
BL Jam. oon ccssces 114 s3 | 140 | 195 | 90 | 114 73 | 156 | 113 | 105 | 163 | 121 
Ck. ‘temclamnenamed 179 72 | 141 | 222 | 89 | 129 | 383 |} 200 | oes | 8 19 | Ml 
LOB b> scnianameman 134 83 102 167 80 | 123 173 te a - : 
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eet: te iene | 233 ee Be Ph ee ere Ta la be | in 
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TI-k Sout Meee oe | Ne bse | oo foam] See | |) et | 8 | ue 
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"Wek 5 ciciautevasaaen 143 55 ah | BD Pee =P | © i | et fe 
— a. wtiesicti 151 70 141 ot ei us 7 = | = a 97 | 95 
8] j 9 14 > j = ee 
1882—1 ie aman) 08 o "39 os | a | 195 | jo2 | 139 | 7 | 103 | 195 | 96 
MOOD aD) ieee ae , 0 "6 40 | ‘(77 | 146 89 126 | 63 | 106 | 190 | 
1 Jaly seeeee « Wee eeeeeres 82 2 ‘ 209 80 99 113 } j l | 103 144 105 
1884—1 Jan, 108 54 92 i. | 73 | 133 92 ot a br = 
18651 SUF vsssseeseeesssne 93 43 76 | il 2 - - so | 73 | 9 | 7 | 98 
RU iit eeu ai 37 73 223 132 88 87 80 90 | 133 | 85 
SADID, ccinescogesseanct ge | si | st | 212 | @l 2 3 | 76! » | 153 | 86 
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1857 —1 July 


’58—1 Jan. 
66-1 
1s70—1 
73—1 
*74—1 
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28-29 


' 


Timber. 


147 
118 
112 
105 
98 
93 
108 
120 
102 
89 
83 
102 
89 
103 
1h} 


113 
94 


31 


87 144 


$3 142 


70 
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| «| 


100 
133 
121 
122 

83 
105 
104 
105 
100 


| 
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(C) LONDON BANKERS’ CLEARING HOUSE 
RETURNS. 


The decrease for the year in the total clearing amounts to 
287 ,484,0001, or about 5 per cent. 
steadily throughout most of the year, and it was only at the 
close that an improvement took place, owing almost entirely to 
the great increase in Stock Exchange business. Annexed are 
the totals cleared month by month, and also the amounts cleared 
on the fourths of the month. The latter show a decrease of 
20,717,0C0l, or about 84 per cent. 

Torat MontHLy CLEARING. 
1885. 1884. 


More or Less 
than in 1884. 


35-6 


Iron. 


The shrinkage went on | 
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44 | 45 46-7 
Cotton W1.! 


| | 
| " Pernam. | 


TOTAL Total 
1 ND EX |Note Circ, 
NO. Gt. Brtn. 


2200 100 
2996 101 
99 2612 98 
222 3564 105 
135 2689 110 
126 2947 119 
| 116 2891 122 
2778 123 
2711 130 
| 2723 
2529 
2202 
2538 
2376 
| 
| 
| 


Cotton 


| 

| Cotton 
Cloth. 
| 

| 


100 
113 


123 
14] 
120 
” 
115 
117 
116 
110 
113 
112 


2435 
2342 
2220 
2221 
2170 
2098 
2048 
2023 


” 


” 


99 
100 

92 
83 





More or Less 
than in 1884. 


Consots SETTLING-DAYS. 
1885. 1884. 


£ 
21,323,000 


£ 

21,439,000 
24,084,000 
21,385,000 
21,771,000 
23,577,000 
25,622,000 
23,905,000 
23,811,000 
21,111,000 
20,519,000 


£ 
116,000 
3,810,000 
1,896,000 
3,736,000 
4,095,000 
5,731,000 
5,430,000 
2,180,000 
1,877,000 
1,551,000 


437,471,000 
441,307,000 
432,741,000 


505,807,000 


5,511,071,000 


£ 

543,236,000 
485,312,000 
498,750,000 
474,300,000 
533,221,000 
466,736,000 
511,570,000 
450, 195,000 
504,715,000 
423,202, 000 
454, 186,000 
452,582,000 


.-- 5,798,555 ,000 


kerry rc an rres 


£ 
33,290,000 
31,257,000 
24,371,000 
13,745,000 
95,750,000 
25,429,000 
78,829,000 
42,595,000 
10,153,000 
23,700,000 
38,460,000 
53,225,000 


287,484,000 


Fourtnus of the Mont. 
1885. 1884. 
£ = 

24,485,000 4,607,000 

23,106.000 3,228,000 

19,536,000 951,000 

21,669,000 2,995,000 

20,771,000 1,289,000 

19,094,000 3.537 ,000 

21,397,000 2,986,000 

20,671,000 658,000 

15,964,000 1,187,000 

19,269,000 841,000 

16,503,000 21,230,000 4,727,000 

18,339,000 15,467,000 2,872,000 

... 242,590,000. - 


221,873,000 20,717,000 


2 a ee Ce oe, een ee te 


20,276,000 
20,852,000 


... 268,352,000 
BANK OF ENGLAND. 


The following shows the amount of the Circulation, Bullion 


3,721,000 
752,000 


19,025,000 


t+itir li rittil 


249,327,000 


_ in both departments, Banking Securities, Reserve, and Rate of 
| Discount, each week in 1885 :— 


More or Less | 
than in 1884. | 


We eed 
| Jan. 7; 20,722,768 


Feb. 


Gold irculati’n secuiitisel 


in from ; . 
(excluding 4. inBankng!} Pra 
road, or Bank Post Deposits. | Denast- Reserve. | 


ilities. 


Date. 


| Coin and 
4 


| Bullion. 


Ex 


£ 
57,000 in 
16,000 out 
9,000 in 
165,000 
189,000 
249,00) i 


14) 21,101,255) 
21 21,613,997 


4) 24,574,649 
11| 25,154,392 
18 25,862,987 
25 25,991,382 
1, 25,662,906 
8, 25,294,620 
15. 25,572,281 
22) 25,897,524 
29 26,878,247 
6 26,989,649 


| export, | Bills) 


£ 

25,198,300 

24,7.9 485) 29,514,392 
24,347,535) 30,004,452 
24,055,570) 30,614,895, 
24,810,285) 3,059,571 
23,864,040) 31,891 465 
23,521,375) 33,014,387, 
23,418,840! 35,188,460 
23,885,000) 35,141,722 
23,496,510) 36,854,245) 
23,342,545) 37,137,975 
23,817,645) 87,231,169 
24,946,100) 36,791,059 
24,883,775| 34,211,550 
24,623,770) 34,627,003 


to Liab 


~, | Z of Reserve 


ry 


Bank Rate. 


1 11,274,468, 334) 5 
363, 12,121,770; 40] 
8 13,016,462) 43 


34,247,111) 
85,185,939, 
85,260,681 
36,801,259 
37,116,969 
37,925,753 
37,352,804 
$7,775,531 
32,821,436 
35,887,512 
35,798,186 


24,443,670) 35,277,087| 35,937,656 
24,504,250) 35,347,531) 35,156,441) 
24,953,490] 35,104,960! 35,185,421) 


13,933,366 
13,935,671) 
14,878,22 || 
15,923,707 
16,549,405, 
16,489,549 
17,407,882, 
18,270,442 
17,923,737 
16,466,406 
16,160,845 
16,693,511 
17,203,854 
18,033,997 
17,786,159) § 


i— 


13 26,442,942 in| 24,644,415) 34,519,110! 34,844,662) 17,548,527 
20 26,623,606 in} 24,465,635] 35,150,96'| 35,113,277) 17,907,921) 
27) 26,341,880 in| 24,223,385) 35,450,147) 34,033,416 18,368,515) 
8, 27,072,049 in| 24,930,240) 35,212,396) 35,143,260 17,891,809, 
10) 27,502,595 in) 25,043,290) 35,114,107) 34,734,316 18,209,: 

17/ 28,039,712 in sao 36,060,677) 34,855,084 


On Stock Exchange pay days a total amount of 935,084,0001 | 
was cleared in 1885, being a decrease of 25,089,000/, or 2? per 
cent., as compared with 1884, whereas the decline in 1884 as 
compared with 1883 was nearly 10 per cent. There is a decrease 
in the amounts cleared on Consols settling-days, amounting in 
the aggregate to 19,025,000, which is chiefly due to the fact 
that in 1884 the clearings were greatly swollen by the activity 
created by the conversion project :— 

Stock ExcHaNnGe SETTLING-DAys. 
“— 


92,123,000 
77,693,000 
75,435,000 
86,142,000 


24 28,116,673| 194,000 out} 24,912,005] 36,110,284) 34,984,413 
461,090 out} 25,798,185) 35,667,474. 
105,000 out! 25,812,460) 38,508,608 
622,000 in| 25,398,855) $9,197,393 
291,009 out} 25,104,230) 38,807," 
140,000 out} 25,166,815) 38.; 
170,000 out| 25,711,02 ,113,533, 15,833,075. 43 
$2,000 out) 25,529,930) 544! 27,174 906) 15,402,012 
165,000 in| 25,132,0°0| 347 36,816,402) 16,112,273 
422,000 out} 24,835,31 87,153,532) 15,717,703, 
162,000 out 37, 84,441! 15,108,900 
27,000 out 37,801,084) 13,944,541 
33,088,339) 37,410,508) 14,130,656 
32,912,781| 37,595,237) 1: ! 
33,71',713) 39,723,792 
35,290,108| 41,393,293 
5| 34,970,832! 40,664,951 
5| 33,163,965) 39,307,714) 
80,025,042) 36,019,016, 11,845,341 39} — 
363} 29,024,794 35,497,805) 11,343,132) 381|— 
28,047,609! 34,131,323) 11,772,543 4183 
27,191,839) 32,738,509 -12,290,902| 443|— 
27,817,495, 32,720,645| 12,927,796, 46} — 
27,073,419, 32,717,975) 12,162,807) 443)\— 
24,848,609, 410,000 out, 505} 26,467,233| 32,037,581) 12,243,104) 46 |— 
16) 20,563,107\ 176,000 out, 26,539,746) $2,045,394) 12,298,117) 46 |— 
23| 29,302,543} 811,000 out} 26,811,392, 33,005,923, 11,620,003'43 
30! 20,115,228' 39,000 out, 24,513,110 29,054/817) 35,474,454! 11,352,118: 38} — 


18,954,663) 
17,433,303, 
17,139,867, 
17,837,457) 
17,516,525 
17,247,998) 


1) 27,481,488 
‘ 
1>, 27/496,312 


More or Less 
than in 1884. 
£ 


16,254,000 - 
2,968,000 
5,556,000 
4,474,000 

16,033,000 

651,000 
7,211,000 
1,665,000 
2,222,000 

11,318,000 

12,798,000 

18,143,000 


— 25,089,000 


6,0°0 in) 

286) 505,000 out’ 

268,000 out’ 

8,900 out) 

198,900 in 

2) 714,000 ou 

130,000 o: 

64,000 out! 


78,299,000 
75,724,000 


--» 960,173,000 


tei rire iietit 
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5,771,000 116,542,000! 3,250,000 




















ASSETS. eae Discount Rates 
10fl=£ pak ee in ee n= 
Ex. aoe demons} a — 
First Weeks of— | | n¢ irculatio B M 
irs | Bullion. | el ulation. ANK. | ARKET, 
TS Lee. Ss % | % 
1G81— Padro-asvaionsiees 17,250,000!13,550,000, 32,270,000, 33 
Maw: ssictiorst 16,950,000) 15,170,000 33,370,000, __,, 3 
Be, sears |18,000,000 12,530,000 31,650,000. : 33 
Nov ed Ew se 
1802 —~Frebe.....sssreesvsee |15,925,000|14,790,000 '34,310,000' a at 
” ag weenie '17,467,000)15,564,000'34,115,000, ,, | 3h 
Bk: savscvonees 17,464,000 14,478,000 33,395,000) | 38 
Wows ssssi caceees 18,800,000}80,640,000) 38,060,000; 5 5 
1883 —Feb .....sscceeees '19,050,000) 15,390,000 ae 43 | 4 
Saw icon '18,846,000)16,465,000 36,192,000, 4 | 33 
kak: wana '19,310,000|16,240,000, 35,531,000) ,, | 
Wek. sitcents 120, 160,000)19,010, 000 37,370,000 |. 4 
a eer '19,210,000 16,110 000 5s. 400,000 - | 3h 
Meet acca '18,290,000|16,318,000, 36,420,000 |, | 2g 
BOB a cnenrivcenes |17,385,000\16,553,000 35 523,000; ,, | 3% 
Woe sicicscidsaas '19,702,000| 19,499,000 37,921 1000 ‘ P 
OR Bi ciscanes '20,544,000 19,657,000 27,177,000 — 
il icsissnscssctads 20,520,000! 16,202,000 '35,665,000| _,, 38 
March .....0+. 20,868,000) 14,622.000 34,268,000) _,, 34 
po nee '19,843,000|15,042,000 39, 934,000, 38 
WAR: senate '19,408,000| 16,321,000, 35,760,000! __,, 33 
FORD ceseeesivas 19,579,000) 15,007,000 34,288,000) _,, 3} 
Sat .cecume 19,613,000 15 569,000, 35,144,000), 34 
Bee osensnsadael 19,816,000) 13,351,000) 33,260,000| ,, 23 
Sept ....-.eeeee 119,835,000 13,840,000 33,574,000, ,, ) 33 
i sanneaenliss 19,910,000 15,393,000 |35,142,000! |, | 
at: nidcnciatll 19,951,000 16,855,000 |36,689,000, ,, | 
iiicnsdanhaien Ae ,902,000 15,529,000 35,071,000 whet 34 
ii Ti scccnuuion 19,928,000 16,753,000 36,647,000, | 4 
BANK OF FRANCE.—Abstract of Oficial Returns. 
|| Ex.25f = £] ASSETS. ce LIABILITIES. 
First Coin | Discounts a sapien, 
| and and Circulation. | Cictenn 
|| week of-| Bullion. | Advances. pa | Other. 
1874. £ £ ee os wea ae 
December) 52,232, 34,382,000} 105,792,000, 5,950,000 10,458,000 
1875. 
December! 64,390,000! 27,800,000, 96,010,000 me 10,380,000 
1876. | 
December| 86,980,000, 21,340,000} 101,640,000) “—— 16,820,000 
187. 
December! 83,480, 29,160,000} 97,520,000; 8,300,000) 18,540,000 
1878. 
a 83,380,000 27,740,000, 89,620,000) 10, i 16,270,000 
‘ 
December| 79,090,000) 38,280, 990,190,000 10,440,000 16,900,000 
1880, 
eceaber 70,712,000) 56,271,000 96,628,000, 6,004,000 15,360,000 
881 
Decatnbue 72,667,000, 71,114,000} 108,913,000) 15,915,000) 21,983,000 
December 82,515,000! 53,407,000} 110,672,000) 12,162,000 16,167,000 
3. 
ae 78,763,000, 57,992, 117,7 26,000! 4,101,000 | 19,987,000 
8 
December nimaal 45 303,000 115,111, 000 4855 000 | 14,334,000 
January...| 81, 183,000 67,981,000 119,095,000) 6,007,000 | 14,885,000 
Eebraary .| 81,313,000) 64,940,000, 119,422,000, 4,094,000 | 14,669,000 
March.....| $1,904,000 58,926,000, 117,131,000, 2,837,000 | 12,552,000 
April...... 82,768,000 60,443,000, 116, 818,000) 4,436,000 | 13,465,000 
May......., 85,522,000! 60,461,000! 115,359,000, 6,065,000 | 17,651,000 
June.......| 87,242,000) 55,595,000, 111,955,000| 6,802,000 | 16,287,000 
July........| 89,222,000! 57,311,000! 112,570,000 7,682,000 | 16,515,000 
August....| 89,640,000 53,442,000! 410,959,000 9,026,000 | 11,812,000 
Septemb’r| 91,096,000! 53,131,000! 110,504,000 8,095,000 | 15,575,000 
October...| 90,625,000 52,313,000 111,442,000! 8,607,000 | 13,853,000 
Novemb'r| 89,910,000! 53,339,000. 113,704,000. 5,698,000 | 15,097,000 
Re 90,434,000 54,291,000 113,589,000) 6,809,000 | 14, 


43 | 
IMPERIAL BANK OF GERMANY—BERLIN. 
| } ; s*, } Saeed 
ASSETs. LIABILITIES, | niscocs ; 
Ex. 20 mares=£ at ee ee 
Rist Miinien ite | Coin and ae , 3 
ir ecks 0 Notes : = i 
| Bullion. pa os ne | a 3 
ee a ae i) el 
1881—Feb. ...'28,160,000'18,210,000, 34,110,000 10,960,000 4 | J} 
May .....|28,400,000\17,970,000. 36,580,000 8,690,000, ,, | 24 it 
Aug. ...'28,740,000|18,380,000_ 36,220,000 8,800,000: | 34 Tg 
Nov. ...'25,630,000'23,170,000, 39,010,000, 6,930,000, 5h] 43 iP 
hy 
1882—Feb. ...'26,564,000)21, 357,000 '35,852,000 8,453,000: 6 | 33 te 
May ....{28,104,000| 19,464,000 36,741,000 8,618,000, 4 | 3} , 
Aug. ...27, 785,000/20, 125,000 36,669,000 8,626,000, ,, | 3% 
Nov. ....2 5,531,000)24,843,000 40,723,000 7,257,000 5 | 43 
1883—Feb. ...'31,717,000)17,942 {000 34,619,000 11,058,000) 4} 2 
May... 32'216,000|18,539,0001 35,156,000 11,734,000). | 23 ae 
Ang. ...[30,035,000)19,112,000, 36,239,000, 9,707,000, ,, | 2% 
Nov. ....28,323,000|21,950,000 37 335,000 11,135,000, 5, | 34 
| 
1884—Feb, ...| 50,387,000!20,076,000| 34,714,000)11,857,000; , | 23 | 
May .../30,649,000|19,002,000 36,646,000,10,600,000, ” | 2% ih) 
Aug. ...:30,610,000'20,534,000 36,287,000 10,986,000! ;, | 23 
Nov. --- 27,359,000 25 124,000, 38,595,000|10,977,000) _,, 3h 
1885—Jan. _ |om,061,00012,205,000, 41,331,000)11,054,000, ,, | 33 | 
Feb. ...'27,982,000|21,951,000, 34,682,000 12,118,000, ,, | 23 | 
Mar. _._|28,881,000|19,971,000'33,607,00011.949,000 _” | 93 
April ...'27,625,000/21, 520,000 37,557,000, 9,312,000, 5 | 3} 
May .../28,387,000| 18,489,000 33,651,00010,457,000, 4}, 4 | 
June .../30,683,000 18,761,000 33,642,000 12,042.000/ 4 | 2 
July. ...|29,527,000'23,595,000 '39,354,000111,567,000| ,, | 25 
Aug .. - 29,796,000)20,015,000 35,626,000)11.441,000, ” | 25 
Sep. ....29,300,000|19,062,000 33,159,000112.414,000; ” | 2} 
Oct. ...|28,173,000 23,480,000 '48,157,000,10,509,000| 5, | 34 
Nov. ...'29,767,000'21,069,000 '37,707,000|10,756,000} ,, | 2j 
Dec. 3 625,000 20,466,000 35,534,000 14,259,000 ,, | 28 
1886—Jan. . _|31,469,00025,235,000 8 ,094,000 13,975,001 _,, | 3h 
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Ex. 25f. = &. 


1881-—Feb. 


May .... 


Aug. 


Nov. ... 


1882—Feb. 


May .. 


Aug. 


Nov. ... 


1883—-Feb. 


May ... 


Aug. 2 


Nov. 
1884—Feb. 


May ... 
Aug. ... 


Nov. 


1885—Jan. 
Feb. 


Mar. ... 
April... 
May ... 
June ... 


July ... 


Aug. ... 
Sept. ... 


Oct. 


Nov. ...| 


| Discous? 

| ASSETS, LIABILITIES. Rates, 

Pee to r my 

First Weeks of—| Coin and | a 3 
Discounts. | | Circulation. Deposits. e 3 
Bullion. I 3 a 

my a | £ % | % 
...| 4,110,000}10,930,000 13,210,000) 2 2,640,000) 34 3} 
3,760,000}1 1,850,000, 13,350,000) 3,090,000, 44 | 4 

x 3,940,000|1 1,370,000’ 14,800,000! 3,190,000] 34 | 3g 
| 3,690,000) 11,050,000, 13,140,000 2,390,000 st | 5 

| 

: 4,072,000} 11,838,000) 13,807,000] 2,787,000' 5 | 42 
:| 4,017,000)11,578,000) 13,868,000! 2,758,000 44 | 44 
:.-| 3,788,000| 11,542,000 12,965,000) 3,124,000| 4 3} 
| 3,956,000)11, enn 3,479,000| 44 | 43 
..-| 3,912,090|10,881,000! 13,447, oad 2,365,000) 34 | 3 
| 3,889,000) 11,643,000) 13,466,000 3,416,000! ,, | 5» 
3,707,000/1 1,495,000/13,264,000| 2,972,000) ,, | 34 

“4 3,772, pee nan 2,801,000) ,, i 
.-«| 3,849,000,12, sei | 00m oo 2,695,000 35 | 3} 
3,906,00011, 700,000 14,013,000 2,640,000, 3 | 23 

| 3,810 1,501,000 /13,677,000! 2,793,000) e lg 
id 3.776,000111,653,000] 13,490,000) 2,864,000, 4 | 33 
capa '13,540,000| 2,685,000 ,, | 38 
wie 4,080,000 11,686,000'113,807 000! 2,861,000 35} 33 
| 4,136,000! 1 1,360,000 |13,699,000, 2,799, 3 | 23 
4,049,000) 11,500,000, 13,786,000 2,833, 23 

| 3,861,000’ 11,610,000 14,034,000, 2,37 1,000), | 2 

| 3'913,000 11,521,000! 13,592,000! 2.725.000 ,, | 25 
3,879,000 11,267,000 13,462,000, 2,549,000) ,, » 
3,811,000 11,792,000, 13,433,000 3,056,009 » 12 

| 3'758,000 11,492,000. 13,150,000| 3,115,000 ,, | 
"""| 3704,000'11;689,000 |13,483,000) 2,898,000 i 
2.632.000 12,481,000) 14,025,000. 3, 100,000) ,, 25 
2,839,000 4 | 34 


Dee i. 
.... 3,582,000 11,579,000 13,330,000 2,833,000 33 


chelates cc cSt ttt fants 


1886—Jan. 


(F) BANKING DEPOSITS IN THE UNITED 


eae | Tur Supplement of the Economist of 
16,107,000 | tained the reports and accounts of all the 


























































4,234,000 11,411, 000) 13,718,009 
| 33 


KINGDOM. 
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the United Kingdom, with but 8 exceptions. From these the 
following estimate of the aggregate deposits was compiled :— 


Deposits of Jorst Stock Banks in ENGLAND and WALES 
included in following Statement. 
Total in Including 
England and Bank of 
ja\es. England. 
£ 


£ 
239,000,000 ... 29,400,000 .. 
235,000,000 ... 24,730,000 ... 210,300,000 
229,000,000 ... 38,000,000 ... 191,000,000 
236,000,000 ... 37,500,000 ... 198,500,000 
... 83,500,000 ... 210,500,000 
. 2°0,700,000 
. 226,600,000 
... 238,900,000 
. 241,500,000 
ve. 246,600,000 
. 257,300,000 
eo. 259,500,000 
. 269,403,000 


Deposits 
Held by the 
Other Banks. 


£ 
In Statement. -.. 209,600,000 


Deposits—71 Banks, May 18, 1878 ... 

_ 73 — Oct. 19, 1878 ... 
— May 17,1879 ... 
Oct. 18, 1879 ... 
May 15,1880... 
Oct. 23, 1888 ... 
May 14, 1881 ... 
Oct. 22, 1881 ... 
May 20, 1882 ... 
Oct, 21, 1883 .. 
May 19, 1883 ... 
Oct. 20, 1883 .. 
May 17, 1884 ... 
Oct. 18, 1884 ... 
May 16, 1886 ... 


243,500,000 
242,300,000 . 
258,600,000 . 
263,900,000 ... 
272,000,000 ... § 
279,100,000 ... 32,5 
286,100,000 ... 
#90,100,000 ... 
312,000,000 ws "" 980/200,000 
318,000,000 ... 34,000,000... 284,000,000 
110 Oct. 17, 1885 ... 331,700,000 35 .«. 296,000,000 


In the first three statements about 5,000,000/ probably was 
included among the deposits which should have been stated as 
acceptances. The reconstituted firm of Glyn, Mills, Currie, 
and Co. was included for the first time in the statement of May 
last. 
The cash in hand and the money at call were, as far as can be 
stated, as follows at the same date :— 


Total Including Coin Hence Cash in Besides Notes 
Cash in Hand and Bullion at Handand atCall in Reserve 
and Money Bank of Held by Other in Bank 
at Call. England. Banks is of _— 

£ 


£ 
60,014,000 .. 37,187,000 ... 8,459,000 
61,344,000 . 11,376,000 


PEPEPTTTETt idl 


PEP ebtrd deed 


England 
and Wales. 


71 Banks, May 18, 1878 
73 Banks, Oct. 19, 1878 
74 Banks, May 17, 1879 
80 Banks, Oct. 18, 1879 
84 Banks, May 15,1880 7% 
85 Banke, Oct. 23, 1880 

90 Banks, May 14,1881 7 
89 Banks, Oct. 22, 1881 

94 Banks, May 20, 1882 

96 Banks, Oct. 21, 1882 
100 Banks, May 19, 1883 

102 Banks, Oct. 20, 1883 

105 Banks, May 17, 1884 
107 Banks,Oct. 18, 188% 


. 37,498,000... 
... 84,155,000 ... 10,244,000 
... 38,440,000 ... 21,156,000 
«. 49,871,009 ... 

.-. 50,819,000... 
... 58,424,000... 
. 64,463,000 ... 

200,000... 


62'350,000 .. 14,934,000 
108 Banks, May 16, 1885 en "61,070,000... 10,525,000 
110 Banks, Oct. 17, 1885 i ... 66,340,000 16,277,000 


The Scotch banks show comparatively insignificant changes. 
Deposits. Notes. Cash, ms at Call. 
2 


In Statement, Oct. 19, 1878 

*May 17, 1879 
¢Oct. 18, 1879 

May 15, 1880 

May 14, 1881 

May 20, 1882 

May 19, 1883 

Oct. 20, 1888......... 8 
May 17, 1884......... 
Oct. 18, 1884....... 
May 16, 1885 
-- Oct. 17, 1885.......... 83,430,000 5,910,000 14,340,000 
* Excludes 9,000,000/ of deposits of City of Glasgow and Caledonian Bauks. 

+ Includes Caledonian Bank. 


There remain to be added the deposits held by private 
banks, and including a rough estimate of these, we have the 
following :— 

1 EstimaTep Tota Deposits and Current Accounts held in UNITED 

Kinepom at the Following Dates—Bank of ENGLAND Stated 

Separately. 


15,100,000 
14,760,000 
14,590,000 


Bank of 
England. 


Exclusive of 
Bank of England. 


In all, say, 


a 12 £ 
000,000'570,000,000 to 580,000,000 
000,000'560,000,000 to 570,000,000 
7 30,000'570,000,600 to 580,000,000 


£ £ 
Say, July, —_1885...'540,000,000 to 550,000,000 
Say, January, 1885.../530,000,000 to 540,000,000 
Say, July, 1884...|540,000,000 to 55°,000,000 
Say, January, 1884 ../530,000.000 to 540 000,000 
Say, July, ~ 1883...|520,000,000 to 540,000 000! 
Say, January, 1883.../520,000,000 to 540,000,000; 
Say, July, © 1882.../520,000,000 to 530,000,000) 
Say, January, 1882... 
Say, July, 1881... 
Say, January, 1881... 


2 


UU 


PSSBES 


< 


550,000,000 to 670,000,000 
550,000,000 to 560,000,000 
,000,000/530,000,000 to 540,000,000 
| 30,000,000|520,000,000 to 630,000,000 
: 000,000} 32,000,000|500,000,000 to 510,000,000 
Say, July, " ' 1880...'470,000,000 to 4%0,000,000} 31,600,000|510,000,006 to 520, 

Ray, January, 1880...'490,000,000 to 500,000,000) 83,500,000|520,000,000 to 530,000, 
Say, July, "’ 1879...'470,000,000 to 480,000,000! 37,500,000/510,000,000 to 520,000,000 
Say, January, 1879... 460,000,000 to 470,000,000! 38,000,000\500,000,600 to 510,000,000 
Say, July, —” 1878... 520,000,000 to 530,000,000. 24,000,000'550,000,000 to 560,000 000 


(G) OUR FOREIGN TRADE OF 1885 COMPARED 
WITH THAT OF 1884. 


For a number of years past the annual Board of Trade returns 
have been analysed in the Economist, so as to show how the 
volume of our foreign trade each year compared with that of 
the previous twelve months. The details of this analysis for 
the year 1885 will be found in the numbers of the Economist 
published on the 16th and 25rd of January, and their broad 
results are shown below. 

With the manner in which the tables are drawn up our readers 
are sufficiently familiar. What we have done is to value the 
imports of 1885 at the average prices of 1854, and to compare 
the total thus obtained with the aggregate values given in the 
Board of Trade returns for 1884 and 1885 respectively. A 
comparison of the computed total for 1885 with the actual total 
for 1884 shows whether the quantities of our various imports 
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and exports have increased or diminished ; and similarly, a 
comparison of the computed with the actual totals for 1885 
shows how much we have lost or gained by the fall in prices, 
Framed in this way the tables are :— 


I.—Imports. 


1884, 

/ Values in| Values, Values in 
‘Trade and|Calculated|Trade and 
‘Navigation} at Prices |Navigation 

| Keturns. | of 1884, | Returns, 
£ _ 
Living animals 8,735,000} 9,099, 10,525,000 
Arties of food and drink 149,106,000) 161,141, 148,935,000 
Tobacco 2,777,000 
18,058, 16,806,000 

9,194, 


9,545,000 
7,317,000} 6,498,000 


76,212,000; 86,302,000 


40,344,000 40,982,000 
55,103,000, 53,264,000 
on 14,140,000 
373,835,000 395,425,000 389,774,000 
57,905,000) 60,616,000, 62,444,000 


315,930,000 334,809,000: 327,330,000 
II. —Exports of British PRropvce. 


Chemicals, dye stuffs, and tanning 
substances 

Oils 

Raw materials, for textile manu-| 
factures 73,649,000 

Raw materials, for sundry indus- 
tries and manufactures 

Manufactured articles 

Miscellaneous articles 


8,798,000 


Total imports 
Deduct re-exports 


Net imports 


Values in| Values, | Values in 
Trade and/Calculated|Trade and 
Navigation) at Prices [Navigation 
Returns. | of 1884. | Returns. 


£ £ £ 

513,000 502,000} 614,000 
9,943,000} 9,997,000) 10,462,000 
13,367,000) 14,000,000} 13,470,000 
19,072,000} 19,824,000} 20,960,000 
| 82,799,000| 86,709,000 88,885,000 
42,801,000 ee 50,213,000 


use 10,343,000, 10,798,000) 10,785,000 
Chemicals and chemical | 
7,590,000; 7,839,000 


medicinal preparations 
All other articles 27,217,000; 28,141,000} 29,700,000 


'223,983,0001232,928,000 


Dealing first with the net imports, table I. shows that while 
these cost us 327,330,000] in 1884, the bill against us for 1885 
would, if prices had remained unchanged, have amounted to 
334,800,000/. It is evident, therefore, that our purchases in 
1885 exceeded those of 1884 by fully 2} per cent., or, in other 
words, that the volume of our import trade last year was 2} per 
cent. greater than in 1884, 

In the case of our exports the showing is different. Had we 
obtained fer our shipments in 1885 the same prices as we did in 
1884, their total-value would have amounted to 223,983,000/ ; 
and as this is about 9 millions less than the exports of 1884 were 
valued at, it is clear that the quantity of the goods we sent 
abroad in 1885 was about 4 per cent. less than the quantity 
shipped in 1884. prin, Ser quantities then, what we find is, 
that while our imports last year were 2} per cent. greater than 
in 1884, our exports were 4 per cent. less. But our imports are 
much larger than our exports, and if we take imports and 
exports together, the figures are :— 


Living animals 

Articles of food and drink 

Raw materials 
Yarns of all kinds 
Textile fabrics of all kinds 

Metals and machinery 

Apparel and articles of personal 





£ 
560,258,000 
558,792,000 


1,466,000 

= 026% 

The volume of our foreign trade, taken as a whole, was thus 
only about a quarter of one per cent. less in 1885 than in 1884, 
and the wonder really is, not that there should have been this 
small falling off, but that, in a year of all-pervading depression, 
the decline should have been so slight. 

Next, as to values. Our net imports last year cost us 
315,930,0001, whereas if we had paid the same prices for them 
as in 1884, they would have cost us 334,809,000. Consequently 
the fall in prices last year enabled us to effect a saving of 
19,000,000/ in our expenditure on foreign products. On the 
other hand, however, it entailed upon us a loss in the sale of 
our products to foreigners. Had we got the same prices for our 
g as in 1884, the value of our exports last year would have 
amounted to 223,983,000/. Their actual value, however, was 
just a little over 213,000,000/, so that to the fall in prices we 


Actual value of net imports and of exports in 1884 ... 
Value of net imports and exports in 1885, calculated 
at prices of 1884......... Weebrjeneeee ennai sueaveoenseubacnasens 
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. to attribute a loss of nearly 10,000,000/, which has to be IV. ! 
wophen the gain of 19,000,000/ in our imports. Of course, ee Senn of Foon and Darsx. 
the balance of 9,000, 000 was not pure profit, being offset in a Inc. or Dec. 
many ways ; but still the fact remains, that the fall in prices Mor eager 3 Compared 
was by no means so prejudicial to the country as a whole as is (Eatables. ) ait 2 S85. with 1884, 
commonly represented, —- iinintdsteretcdemcccns 8,735,392 .... -] sie 483 
si WEN: Ap ceNehigdhanhasendaccniehes « ),247 978 = ‘Raa 47s 
(H) THE FOREIGN TRADE OF THE UNITED |  Beef—Salted or fresh... 2901006. ¢ Woa 
KINGDOM. HAMS os oesssesenee Raa 1,236,303 + 304,902 
|.-Iurorrs from Foreiex Countries and Britis Possxsstons. Sakon coat Cds eseeseeeeseeees 1,619,947 ...... + 164,565 
—__—— at Pork FOSD) 22. ..sccccreceerereee 1,483,450... + 74.940 
Wess Hatin’ tras 0 ye ae an 686,373 ...... + 67,001 
D b I Fish—Cured................cccees0e. 1,286,227 - 207/25 
ecember, ncrease. Decrease. Poultry and game ............... "655,238 came a aaa 
| on 4. ts 1884. | | Butter and butterine ............ 11,560,883 ie - 965,410 
; ie } x =e Cheese sintetaa pa etd 4,065,198 ...... — 932,696 
ceamtieaia ers te a cid cbiadebiicsent- 2,929,085 ...... + 20,153 | 
il 3 MEEN +: cheesenwncnwadionkbudinoeimarinces 90: ; 71,6 
Animals, living eal 8, 738, a 10, 524,870 ‘ | 1,789,483 Cn: Wee scumen maar os 4 mn . 
A. Articles of foo and = ee "9,651,508 | 514.502 
drink ~Doty free ....124089,026 123,286,604 752,332 Batley weccccvccccnece: 4508803 7. 5 S0OOr 
B. Articles of food and) | ae Og 4952135 >: a , 
drink—dutiable......... | 25,066,653) 25 5,647,727 ea 581,074 Rae 1.080.524 9. + oe 
Tobacco—dutiable......... | 3,900,559| 2,776,936 1,123,623} Indian corn ................... $473,863 |. + Lyetes 
Medals ..c-.osvesssenecgnunnnel 16,287,049) 16,806,056... 519,007 Wie 727.96 _... ae pp 
Chemicals, dye stuffs, and| aa a 2.172'8 a... _ 510,628 
tanning substances...... 8,797 036 9,545,227) ‘6 747,691 (For Drinking Purposes. ) , pies a 
OW ...-cvsvennnens cvtoreets -+-| 6,787,921 6,497,796 290,125}... Cocoa ) Subject ( oo... 824,437 + 30,698 
Raw materials for textile | ; Coffee ae 3 310.565 an as 447 323 
manufactures ........++.. 73,649,118 §6,302,302 2,653,184 Tea to 4 a + 150,443 
Raw materials for sundry| | Spirits D .nshdgecbnnenece 1,967,495 San + 37,759 
industries and manu- Wee 5 FON ci ccestitiness 5,124,555 959'311 
SAO -xssinsetesiekctie 38,808,577 40,982,405, ... | 21 78828 | Hops oo sesserseeneerne 1,001,780 |... - 617,358 
Manufactured articles .. .| 53,418,162) 53,264,: 334 153, 828) j Sugar (raw) pied aeeboa. 13,464,049 a ch 1 788,200 
Miscellaneous articles .. 14,344,321) 14,140, 197} 204, 124) _ Ditto (refined) ................68 4,844,564 ...... + "389,805 
Total value ......+0... 373,834,314'3! 389 ,774,549) coe 115,940, 235 Total (including other foods) 149,105,679 ...... - 171,258 
I—Exrorts of Bririsn cand Irisx Propvc Ee and MANUFACTURES. V. -—QUANTITIES and Va.ves of Home MAnouractures, &c 
_Exrorrep in TWELVE Montus of 1885, compared wi with 1884. ; 


Year Ended 31st | : Se ee en eee foe = we —— 


December. ai 


Inc. or || Sits 























































































































| 
‘Increase. Decrease. Quantities, | Inc. or 
ielairtililiaianiaiiiascnee | | Dee. % || | Dec. % 
1885. 1884, | Twelve | | Compared | Twelve | Compared 
———$———__—_—_ | anieaibiabankish intninatetinapliiaiaiiaiainati with || with 
ae es _ [Months, 1885.) 1884. | Months, 1885. 
£ a a a cee: a 
Animals living ............ 513,374, 614,314 | 100,940 | «ston ca aie a, PE 
* ; : UTE: sncunaonncsanial 732,000 | — 92 859, — 41 
ome of i and drink 9,942,508 ees on — piece goods ...... ea 4374,479,000 | — O09 || 48,273,926 — 65 
aw materials ..,.......+. 13,367,307| 13,493,244... | 125,937] — thread ...... . Ibs} 15,059,000} + 23 || 2366146) — 44 
Articles manufactured & — lace and net ............ At i} 2381148; — 28 
partly manufactured— | Jie mame sevens jaa 215,007, aed | - a ae ; = 226 
bm Anca OOS | AMET VAIN 2... ccecesceccsessecee ‘ — los || 950 | ad 2 
A. Yarns & textile fabrics) 101,871,483 109,864,416, ... | 7,992,933 | “— piece goods ......... yards) 149,479,000! — 37 || casas! — 72 
B. Metals & articles manu- Silk manufactures ............... ei 749,307 ; — 100 
factured —— Woollen & wre er 43,497,000 | +107 || 4383075| + 126 
—4P | oollen fabrics ............ yards, 86,839,000 — 8V || 8,907,333 — §&§8 
—— machinery)...| 31,726,696 37,178,664 5,451,968 cone fabrics .. ess gp | 157,889,000} — 58 | 6,536,266) — 590 
C. Machinery & mill work. 11,074,651) 13,073,464 | 1,998,813 | Carpets .........cccccceeees » | 11,681,000; — 39 || 1,188,695; — 55 
D. Apparel and articles| | Fuseeee ond biaaitas 2. ie . | 935873) + 26 
of personal use ......! 10,343,543] 10,788,353 ... | 444,810 - es eee 
E.Chemicals, & chemical’| ? | — pechinanionere a = 101,871,483 Eo 2 
medicinal preparatns| 6,975,420) 7,838,784 | $63,364 | Copper..........c.ss-rcereseres cwts} 1,215,176; + 49 | 3,103,850; — 132 
F, All other articles, Hardware and cutlery ........./ ot as 2,489,459 — 93 
I | [ron and steel .............+ tons}; 3,123400, — 105 21,717,136} — 113 
either manufactured| Telegraphic wire, &c. ............ sis one 773,732 | — 691 
or partly mis: 27,216,425) 29,690,095 eae 2x 2,473,670 | Machinery and engines ......... a a | 11,074,651 | — 152 
Total value .........! '213,031,407!233,025,24 w+ 119,993,835 Total metals®..........+.... ee eee, ee 
Exports of FoREIGN and CoLoNiaL “PRODUCE. OtueR MERCHANDISE. 
aa orate ele Beer and ale ............... Larrels 436,529; — 02 1,644,503 | ‘an 
Total | Pickles, vinegar, &.  ...... ws. } a 1,319,315 | — 44 
. ated) (partly esti- £ £ £ £ Sugar, refined ...............cwts 997,877 | — 222 || ee — 8il 
MATOG) or sccccresecssopen sol 2,942 ne 8,813 COR] 20. cccrerserececeeserenssesees tons| 23,767,000 | + 18 ,632,000 | — 20 
i Il eS 528} | : ea 341 ne | See Wool, English ..........0..00206 Ibs} 23,454,000 | + 292 | 933,614 | + 230 
L—QUANTITIES and VaLvEs of ARTICLES ‘Importep for Ap rel — smn | eed aiverrt | + ss 
Ha BONCTY, BO. 200000 cevceses | ae 2,308.121} — 19 
nen ano seccnannsne Boots and shoes Lataal ane pairs 559,660 | + 63 1,626,816} + 31 
. PRIN sin dcecenciyecor 6,661,616 | + 15 1,955,064 | — 59 
Quantities | Inc. or Values, Inc. or Chemical manure. ‘s ia. 1,719,947 | — 181 
Twelve | Dec. % Twelve Dec. % Bags and sacks...... jozens 8,506,480 | — 128 782,940 | — 222 
Months, | Compared | Months, | Compared | farthenware, China............... a 1,729,192} — 57 
1885." | with 1884. 2825. with £884. | Oj] (seed) ......ccscsesseoes gallons 158,00 | ~— 1,533,800} — 46 q 
Toe £ Sa nT POAT CONOUEE ccccsccsccineeenes a oo aes _ - 
+ 23 4,863,126 | — 10° PAPE ......cceccercrees soveceses OWES 788, 7 | + 82 | 082,02 | 5 
+ 33 1,953,792 | — 7°5 Total, twelve months* a pee 213,031,407 — 96 
— 09 1,211,466 | — se 
+ 250,155 0° — 
> 38 yeR 172 ; 3°0 * Including all minor items, 
; ORT 91°5 - - - es 
 Cereinam eee oe As to the countries with which our trade was carried on, the 
- | 16,237,049| — 31 | following is the statement for the past two years :— 
oa BrittsH CoLonigs and PossEssIons. 
— 188 36,044,135 - oo _ —— | 
36 | 3188344) + 5% 
: 84 | 2,211,135; + 6-4 | Imports from. Exports to 
+ 121 | 3,247,844 - a a 
— 574 1,464,044 | — 562 385, 
— 85 | 410512) — 65 | 1885 1884. ee 1885 sit are 
; 7 73,619,118 | — 14°7 2 SS ee | £ £ 
| | South Africa ......--eeereree: | 5,134,000 5,950,000 3,826,000 as aoe 
— 92 | 1975058 | — 128 | East India, Straite, dc. .../38,755,000 41,565,0003% 10 pons, omens 
+ O7 || 3,863,196; — 06 Australasia ........ccsccccees 26,116,000 28,379, [25,1 7 
Blew ne + 86 | 1146376) + 1% Hong Kong erica | 976,000 re a 3,758,000 : 219,000 
Wood pig tretesseeeese 010,556 leinid 9°0 i 1,581,869 ea . x | ‘000 ll 1 7, 5s 
ood, hewn and sawn . .Joads! 6,164,979 + 28 14,219,776 + 22 a — sesereveeeonere Sane 000 2: 556, "000! i 316,000 2. 234,000 
~—_ irlnceghlie a | 88908577} — 53 | Other colonies «........+00 | 4,033,000 5,443,000) 3, Sra ane 000; 4,818,000 
Together... ee ee re ee 
com L ssereares | — 108 $7,877,000 96,075,000177,910,000 80,876,000 






* Including minor articles. 
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cqmstiurenienstetencindneetepetatasetncaamaeaas tanned ia aiapgieamaiaiaaiacae een LTE ED 


Fereicn CountRIESs. 


Imports from. Exports te. 


1§St. 


1885. 
£ 
33,7 12,006 
| 22,080,000 
| 25,013,000 
| 15,055,000 
7,697,000 


1884. 
£ £ £ 
37,440,000 14,978,000 -16,746,000 
23,627,000 16,402,000, 18,729,000 
25,865,000 8,884,000 10,238,000 
15,135,000 7,807,000 8,501,000 
16,339,000 4,191,000 4,994,000 

3,167,000 6,631,000 

1,841,000 788,000 
10,150,000 3,184,000 
3,039,000 1,740,000 
5,245,000 1,913,000 
10,530,000 3,510,000 
5,464,000 6,137,000 
9,545,000 3,479,000 
10,154,000 5,187,000 
667,000 2,078,000 
1,236,000 2,217,000 
698,000 


1885. 


France 
Germany 
Holland 
Belgium 


Austria 
Spain 
Poxtugal 
Denmark 4,821,000 
Norway and Sweden 10,948,000 
4,663,000, 
8,692,900, 
8,570.000 
495,000) 
| 1,174,000) 
723,000, 


+ 12,989,000, 13,848,000. 15,412,000 
| $6,158,000 86,054,000 21,977,000 
| 12,945,000! 13,785,000 7,811,000 


3,869,000 
1,969,000 


6,393,000 
2,893,000 
China 


2,411,000 


West Indies 
1,018,000 


Mexico 

South America and 
Central America .. 

United States 

Other countries 


796,000 
20,184,000 
24,426,000 

9,379,000 


286,028,000 293,829,000 135,122,000 152,149,000 


(I) THE TEXTILE IN 
KINGDOM. 

Towards the close of last year there was issued a return 
relating to the textile industries of the United Kingdom, and 
in a series of articles in the Economist, this was compared in 
detail with similar returns issued in 1874, 1868, 1862, and 1856 
respectively. These articles are too long to reprint here, but 
for reference purposes it will be advantageous to reproduce the 
chief statistics. And first taking the whole of our textile 
industries, the statement as to number of factories, spindles, 
&c., is :— 

Summary of Textite Factories in the Unttep KiIncpom. 


} | 
| 3885. 1874. | 1868. 1862. 1856. 


| 7,465 7,294 6,416 6,378 RZ 
... 47,831,855 45,793,107 41,117,094 36,450,028 33,503,580 
6,256,969 5,284,136 2,976 207 
773,704 667,711, 549,365 


Number of factories 

Number of spinning spindles... 

Number of doubling spindles 

Number of power looms........... 

Children employed under 13— 
re 
Females 

Males under 18 

Females above 13 

Males above 13 ..........0....008 


490,366, 369,205 
61,209) 
64,67 "| 
84,486 
526,964) 

248,349) 

405,013, 394,044) 527,653) 

Total females 629,243) 611,641) 517,413) 

Total No. of persons employed...| 1,034,261 1,005,685; 845,066) 


43 303 
48,343 
81,871 
580,905 
259,834 


24,537 
21,524 
70,247 
283,378 
176,400 


23,863) 
30,548 
71,332 
432,973 
201,636 
808,273! 273,137 
467,261) 409,360 
775,734! 682,497 


41,332! 
43,889, 
73,514) 
473,624) 
212,707 





Prior to 1868 no distinction was drawn between spinning and 
doubling spindles, so that the figures given in the years 1862 
and 1856 under spinning spindles include both. 


The most important of all the branches of our textile trade i, 
the cotton industry, and as to it the figures are :— 


293,847 under :— 





1562. 1856. 
Number of factories | 2,635 2 655 2,549 2,837 2,210 
Number of spinning spindles }40,120,451 27,515,772 32,001,014 30,387,467 28,010,217 
Number of doubling spindles......) 4,228,470 4,366,017. 2,215,231 oe 
Number of power looms ............ 560,955 463,118) 379,33 399,992 
Number of children employed— 
ee a Jeneee enh ayeokeaes 22,781) 
ION. 1s on sscceetes svaconkouses tases 17,707 
Number of males under 38......... 41,207 
Number of females above 13 251,306 
Number of males above 18 119,268 
Number of persons employed— | 
BID wrvtnnsovane, p.0de dee" e satan aes 182,556 
269,013 
451,569 


1868. 


22,244 
19,430 
34,324 
221,605 
104,461, 


83,672 
33,228 
38,557 
258 667 
115,391 


23,903 
26,088 
49,205 
281,603 
132,209 
196,378) 
307,691 


504,069 


14,363 
10, 85 
28,941 
211,742 
103,88 « 
187,620 161,029 
291,895, 240,035 


479,51 5 491,064 


157,186 
222,027 


INE cic ccciinscmeedeteannipnbantes 


The relative distribution of the cotton trade throughout the 
three divisions of the United Kingdom in 1856 and 1835 
respectively is shown in the following figures :— 

1885. 


No. of No. of 

Factories. Spindles. 
England & Wales ... 2,481 ... 43,128,491 ... 
Seotland 147 .... , 44890,514 ... 
7 70,916 ... 


vee 44,348,921 


No. of 


Power 


No. of 
Persons 
Looms. Employed. 
528,765 ... 465,654 
29,689 .... 37,167 
2,501 .. 1,248 


see O eee weeeee 
eae 


—— 


Total .........06.+52 263d +» 560,955 ... 504,069 


2.198.000 | tion of workpeople. 
3,857,000 | number of power-looms engaged in the manufacture of cotton in 


4,153,000 ! In Irel 
2,255,000 ! OF the workpeople «mployed in cotton factories the proportion 


DUSTRIES OF THE UNITED | Number of tactories ...... 


1856. 
No. of 


Power 


No. of 
Persons 
Looms. Employed. 
275,590 ... 341,170 
21,624 ... 34,698 
1,633 ... 3/315 


— _ 


2,210 ... 23,010,217 ... £93,847 ... 379,213 
The tendency of the cotton trade to concentrate itself in 
England is shown in these figures. The number of spindles in 


No. of 
Spindles. 
25,518,576 ... 
2,041,139 ... 

150,502 ... 


No. of 
Factories. 
England & Wales ... 2,046 ... 
Scotland 


Ireland 


eee 


6,994,000 | Scotland has been diminished by one-half, and of those that are 
942,000 | left over 500,000 are doub! 


ing spindles, which, although they 
actually consume no cotton, give employment toa larger propor- 
This, together with the increase in the 


Scotland, accounts for the increase in the number of workpeople, 
and the cotton industry seems to be rapidly dying out. 


of females to males in England is three to two, in Scotland it is 
nearly five to one, and in Ireland it is close on two to one. 
Nextin importance are the woollen and worsted manufactories, 
which are dealt with in the follewing table :— 
WOOLLEN MANUFACTURE. 


| 
385. | 1874. | 1868. | 1862. 1356. 
1,918} 1,900) _—+‘4,655) 
Number of spinning spindles...... 3,054,144) 3,185,569) 4,190,670) 
Number of doubling spindles...... 230,941) 1/8,312) 167,248] 
Number of power-looms 57,990) 57,090! 46,204 
Nnmber of children employed— | } 
29'6 
2,316 
12,462, 
69,622) 


1,679 1,503 
2,182,609 1,786,972 
2770 14,453 
3,658| 
2.67 
12,921 
55,366 
43,192 


4,977 
3,289 
13,690) 
64,599) 
48,050 


2,262 

2,607 
11,213 
34,622 
35,179 


3,774 
Females 

Number of males under 18 

Number of females over 13......... 

Number of males over 18............ 52,000 

Total number of persons em- 
ployed 139,316 134,605! 


30,675 


“esatesteesneseeseestnees bss 1; _118,¢04| 86,983 79,001 


WoRSTED MANUFACTURE. 


1885. 


1874. | 1863. | 1862. | 1856. 


| 725] one 703;  582| «625 
2,227,192 2,182,792 |2,198,x10 |1,280,172 | 1,324,549 
536,329 ae 348,363 


| 


Number of factories 
Number of spinning spindles 
Number of doublins spindles ... 
Number of power-looms 
Number of children employed— 


43,048} $8,956 
6,268 
6,910 
6,614 

47,652 

18 619 | 

86,063 | 


79,931 | 81,747| 71,666 


14,169 
15,659 | 


21,259 | 


11,534 
14,585 | 
9,611 | 
69,388 | 71,451 
31,622} 24,712 | 
142,097 | 181,896 | 


4,828 
6,400 
7,116 
51,371 
18,079 
87,794 


Females 
Number of males under 18. ...... 
Number of females over 13 
Number of males over 18 
Total No. of persons employed... 


73.277 
34,864 
138,220 | 


The following figures show how the factories of these two 
classes were distributed over the three divisions of the United 
Kingdom in 1856 and at the present time :— 


WooLitEN FAcrTorIEs. 
1885. 1856. 

1,282 
196 
27 


England ...... 
Scotland 


TOROS cs cnsictviioesssocseess 1,918 


WoRSTED FACTORIES. 

1885. 

England ...........06 pobeess sayiees . 697 
Scotland ...... 


Ireland...... bites 


Totals FOB scononisns 
The total number of people employed in the three kingdoms 
in the woollen and worsted factories at these dates were as 


1885. 
coovee SH1,183 


1856. 
England and Wales 
Scotland ... 
Ireland...... 


Totals 277,516 
The flax manufacture stands third in importance in the 


379213 ) United Kingdom among our textile industries, and the following 


figures show the progress which it has made during the last 
thirty years :— 


1868. | 1862. | 1856. 
405; 399) 417 
1,558,124) 1,216,674} 1,288,043 


55,789 ies 
31,010 7,689 
853 


953 
8,950 
55,863 
13,613 


80,262 


1885. | 1874. 
Number of factories 338 
Number of spinning spindles ...... 1,155,217 
Number of doubling spindles ...... 65,160 
Number of power-looms 
Number of children employed — 

Males 


449 
1,473,800 
81,335 es 
41,930 14,792 
3,689 
5,376) 
10,775) 
£5,152| 


1,810 

2,862 
10,730 
81,348 
22,179) 


118,929) 


1,416 
2,123) 
7,977 
60,690 
15,223 


Number of males under 18 

Number of females over 13 

Number of males over 18 

Total number of persons em- 
ployed 


23,467 


123,459 87,429 


| 
| 
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The decay : 
been muc 

or drelasid as the following fi 
factories, spindles, 


of the Kingdom in 1868 and 1885, will show 


Numser of Fuax Facroriss. 





1885. 1868. 
England ....ceccceeceeteeeeeeeeeeeeenens ais sealiveian 128 
Scosland cdudtannabovsbdesterdnaysoctasons Adank 134 
Treland ......cceseeeseeeseeeeeeeeeeneeees MOE . censienes 143 
NuMBER of SPINNING SPINDLEs, 
117,359 sea 
En land eccccccececccvcceoesesore ace aad 437,623 
Scotland ch conteohebangnparbaved ~~ 256,228 
Freland .ccsceccccecsccereceses EE“ secannons 894,273 
Totala.......ccccccceeee BgBOUEED  cicececce 1,588,124 
NuMBER of PowEr-Looms. 

1885. 1868. 

England ........ccsceeeeeeeeeeeeers ccs 5,086 
Scotland ........cccsccsccccecoesens 21,626 ......... 12,985 
Wreland ...ccccccscccescscseeseeees BEE cee sscice 12,969 
ED» ‘inlnnasete 31,040 


















since 1856: 


Kingdom within the last few years. 











1874. | 1863. | 








The flax and jute industries have much the same tendency to 
blend with each other as the woollen and worsted manufactures, 
and if we desire to form a correct estimate of their progress and 
development, we would perhaps be safer to view them together. 

The following table shows the progress of the jute industry 





| 1885. 1862. | 1856 
Number of factories ............+0.++ 120 110 41 36 | 
Number of spinning spindles...... 253,179 | 220,911 80,777 32,982 | 
Number of doubling spindles...... | 11,024 9,274 2,400 - 
Number of power-looms............] 12,083 9,599 | 3,919 | 654 | 
Number of children employed— | 

WRI en soi kar cavacnechsecteviacens ante |S 1,418 805 34 

Females..s.ssoseesessesrsseseeseee| 2,321 1,875 | 38 | 71 
Number of males under 18........./ 3,11€ 3,670 | 1,261 | 629 
Number of females over 13.........| 26,408 2:,513 | 10,1°2| 3,847) 
Number of males over 18............ 7,834 6,444 | 2,154 | 1,386 
Total No. of persons employed...’ 41,674 | 37,920 | 14,170 593 


In 1856, the jute manufacture was relatively so unimportant 
that no separate statistics are given respecting it. 

The hemp manufacture is so closely allied to the flax industry, 
that it may be regarded as a branch of it ; and yet it seems to 
have been prosecuted with much greater success in the United 
The first return of hemp 
factories published was in 1862, and the following figures show 
the progress which the trade has made since that date :— 





| 
| 1885. | 1874. 1868. | 1862. 
Number of faGtordew ca, cs. ..esiisnsttr seater <seeboses | 107 61 26 5 
Number of spinning spindles........ .........00 | $8,586 | 17,290] 10,466 2,580 
Number of doubling spindles..«.................. 7,909 | 5,252 870 | 
Number of power-loOms ............cseeesseseerees 779 22 &8 | 1 
Challd vers employed © ia. iss scccsccsSecccivssdecdescnse 591 329 62 | on 
Persons employed—Males ...... 4,314 2,267 2°8 | 105 
~ ‘6 Females 5,682 2,944 823 | AO? 
Total 9,946 5,211 1,111 | 607 


COMMERCIAL HISTORY AND REVIEW OF 1885, 


the flax industry, which these figures indicate, 
more marked in England than in either Scotland 
res, which give the number of 
and power-looms in each of the three divisions 
















since the year 1856 :— 














Se 








Number of factories .............ccccessessessesees 691 
Number of throwing spindles ........... 888,104) 1 
Number of doubling spindles 174,644) 
Number of power-looms ........... 11,966) 
Children employed ............... 3,195} 
Persons employed—Males .............ee08 13,110) 
” ” Females seceneonceurecs ecense 29,885) 
x Total ...........c00-) $2,995! 





The following are the official returns relating to the silk industry 


1885. | 1874. | 1968. 


1856. 

813} 591 460 
114,763] 978,168) 1,093,799 

221,703} 181,538)... 
10,002} 14,625, 9,260 
6,871 4,885 8,087 
12,171; 12,177; «16,899 
32,3°8| 28,840, 39,238 
45,559  41,017/ 56,137 








Statistics are given in the returns issued of various minor 
textile industries, which it is perhaps not necessary to discuss 
in detail, but as these miscellaneous manufactures are year by 
year engrossing a larger proportionate share of the nation’s 
industry, it may be of interest to indicate the extent to which 
they have developed during the last twenty years. 


The 


following figures show the number of such factories in the 
United Kingdom, and the total number of persons employed in 
them, as given in the returns for 1868 and 1885 respectively :— 


Lace factories— 1885. 
erm iii isis idbgbied 5 is 431 
Persons employed ............ we 15,886 

Hosiery factories— 
vember feeeekdaivucaibaCieidecciene, 227 

ersons employed .............. 19,536 

Elastic festuicdenss 

amber ce leita 67 
€rsons employed ............... 3,824 
Hair Meetiviea r 
Hambee pho cdncbeitded budbabtinedyi 48 
.,.ersons employed .. .........6. . 2,239 
Shoddy factoetase 
Weber i bere, 108 
Persons employed ...... ewisités 4,709 


eerererre 


eeeeeenre 


1868. 


that there are a considerable number 
workshops who are not included in the 
quoted, and to that extent 
representing the whole industry. 


(K) PROFITS AND LOSSES IN THE COTTON TRADE 


our cotton manufacturers in each of the past fifteen years has 
been made by Messrs Ellison and Co, :— 


profits and losses of the cotton industry from January, 1871, to 
1879 ; and we now present a similar statement, continuing the 
figures down to 1885. The following is an account of the 
weight of yarns and goods produced, the weight exported, and 


the weight left for home consumption and stock, in 1,000’s 
of lbs :— 





47 


should be borne in mind 
of persons employed in 
official returns we have 
» therefore, they are imperfect as 


In all these industries, however, it 


SINCE 1871. 


The following estimate of the financial results obtained by 


In our annual report for 1879 we gave an account of the 








Yarns Yarns Left for Home 
and Goods and Goods Consumption 
s Produced. Exported, and Stock, 
Year. Lbs. Lbs. Lbs. 
BIE desis cécusdous 1,272,809 _......... A Oe 157,200 
WE bancseetéidcens 1,387,200 ......... SP dsecescas 224,000 
ee ne },420,000_......... 1,176,000 ......... 244,000 
a 1,352,300 ......... BERD © ssacaseva 236,400 
ee eS 1,345,800 ......... SRI © oceenccs 162,700 
oa ee 1,300,600 ......... 1,082,000 ......... 218,600 
i ee FS a oi en oil 126,200 
ES 3,091,300 ......... 986,100 ......... 105,200 
BOGE serisdesiaresis 1,470,100 ......... FGOZ 100 ....cccce 168,000 
a ne 1,188,100 ......... ED erntsuien 211,400 
Rs cdadhasececiies 1,158,900 ......... Ge © sincsenece 217,200 
a ee 1,192,700 .......0 953,400 ......... 239,300 
ee 1,151,400 ......... 928,000 ......... 223,400 
PEUEEY ssicobebavenune 1,106,700 935.400 ......... 171,300 
BEBE fincenenssevcdos EAST I00  ..00050s 890,609 ......... 246,500 
Total......... 18,386,100 ......... 15,434,700 ......... 2,951,400 


In reducing cotton to yarn, we have assumed that of the 10 
per cent. in American and long staples, and 18 per cent. in 
East Indian, usually put down as loss by the first spinners, one- 
half consists of waste which is used in coarse counts by other 
spinners. We have also made an exira allowance of 2} to 3 per 
cent. for the inferior American crops of 1873, 1876, 1878, 1881, 
and 1883. The goods exported are reduced in weight in accord- 
ance with estimates recently obtained from the leading shipping 
houses and cloth agents. 

The quantity taken for home consumption in 1871 was 
unusually large, owing partly to the reduced state of stocks 
everywhere, and partly to the increased demand for cotton 
fabries occasioned by the extraordinary advance which took 
place in the price of woollen goods, the raw material of which 
rose about 50 per cent. in that year compared with 1870. We 
have estimated the real consumption in 1871 at 64 lbs per head 
of population, at 6} Ibs in 1872 and 1873, at about 6 lbs in 1874, 
1875, and 1876, at 5} lbs in 1877, and at 5 lbs in 1878 and 
1879. The consumption in 1880 and 1881 we estimate as equal 
to the whole of the surplus production left after deducting the 
weight exported. In 1882 and 1883 it was equal to about 6} lb 
per head, since which it has fallen off a little. The consump- 
tion for the four years was about equal to the quantity left after 
allowing for export. During the fifteen years the population 
increased from 31,513,000 in 1871 to 36,325,000 in 1885. On 
the basis of these estimates the distribution of the quantity left 
for consumption and stock during the past fifteen years was as 
follows :— 


Estimated Left for Surplus Consumption 
Consumption. Stock. and Export. 
Year. Lbs. Lbs. Lbs. 
1885... sscccceeeeeees 201,600 ......... Siac” ségneeen 1,317,200 
BRL csesticicccints 210,000 ........ C60 i. c.. 1,373,200 - 
WR avcevecscessviecs 230,000 ......44 30,400 ......... 1,406,000 
1SSZ.....cccoseccorcers 220,000 ......... BG 80O  csscdcnee 1,335,900 
BEBE crccccccveserseses 191,300 ......... — 1,374,400 
iis tcasrosaseoonpin 190,000 ......... 28,600 ......... 1,272,000 
IBID... vscvscscecscees 169,800 ......... dea} heaneeedl 1,154,700 
3B7B....cccrcccecesses 168,900 ......... 43,600 ......40- 1,155,000 
BRED cenvencesescecsces 178,900 ......... FOZ DOD cc .cvece 1,181,000 
1876.. 195,800 ......... BIG, DO . ...cccee 1,172,500 
BSTG......cccccccocsesee 196,500 ......... 102,600 ......... 1,138,200 
BOP ivicccivececesecee 194,000 ......... 73,200 ...ccceee 1,147,400 
NB kc ccssccsecacs<e 200,800 ......... 36,600 .......4 1,128,800 
FETS ..00. sesvsvecesses 199,000 ......... 14,000... ...00e 1,134,400 
BOT B .penepesesaccesese LBD cncecccee 41,700... 1,095,400 
2,951,400 18,386,100 


We assume that there were no surplus stocks of goods at the 
commencement of 1871, and that the subsequent accumulations 
down to 1876 were cleared off by the end of 1879 ; that the surplus 
shown at the end of 1880 was used up in 1881 ; and that the 
accumulations of 1882-4 were cleared off in 1885. 
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In estimating the value of the total quantity of cotton products 
delivered each year for export or consumption, we have taken 
the value of the exports as given by the Board of Trade, and 
we have adopted the usual assumption that the goods consumed 
at home are one-third more valuable per pound than the goods 
exported. In this way we get the values of the total deliveries, 
as follow in 1,000 of £’s :— 

Value of Value of 


Goods and Yarns HomeCon- 
Exported, sumption. 


Value Total 
Deliveries. 


21,038 
18,120 
17,789 
15,345 
15,862 
17,248 
18,862 
1875 71,77 20,747 
1874 74,2 20,774 
1873 77 22,774 
1872 23,026 
7: 22,391 
The cost of the raw cotton required to produce the goo¢s so 
delivered is given in the following table, along with the amount 
paid for wages, and the balance left for other expenses, Kc. 
Balance for Other Ex- 
penses, &c. 
Per Ib of 
Goods, &c., 


Paid for Paid for 
Delivered. 


Cotton. Wages. Total. 
36,676 
37,786 
39,075 
38,254 
37,047 
32,042 
32,099 
ai 
558 
6°04 
6°28 
6°35 
‘ 98 591 
1871 5 30,813 6°75 

According to the census for 1871, the number of hands 
employed in the cotton industry, in all its branches, was about 
660,000. The average rate of wages was about 15s per week, or 391 
perannum. This on the weight of yarn produced was equal to 
5$d-per Ib. We have calculated the wages for each year on this 
basis for the years 1871-7 at 5 per cent. less for 1878, and at 
124 per cent. less for 1879, say, 4°81d per lb. Since 1879, we 
have calculated at the rate of only 47d per Ib. The ‘ balance 
left for other expenses, &c.,” includes every outlay except wages, 
such as rent, taxes, gas, coal, oil, dyes, repairs, &c. It also 
includes interest of capital and profits. 

The last column of all shows how much “ the balance left for 
other expenses” is per lb of the weight of goods, &c., delivered, 
1871 was a year of exceptional prosperity ; 1872 was exactly the 
reverse. The years 1873, 1874, and 1875 were years of moderate 
profits. The high price of coal in 1873 was an exceptional 
source of loss to the millowners, and the result of the year’s 
business was less favourable than appears in our figures. In 1876 
commenced the disastrous course of trade, which culminated in 
1879. 1880 to 1883 was distinctly better than 1879, but not so 
good as 1871-5. 1884 and 1885 were both unprofitable—worse, 
in fact, than 1878 or 1879. It should be borne in mind, how- 
ever, that the cost cf production per lb has diminished somewhat 
during the past few years (we see that partly in the item of 
wages), and it may be that the balance-sheets of 1884 and 1885 
were not actually worse than those of 1878 and 1879, but in any 
case they were exceedingly unsatisfactory. 


(L) RAILWAY TRAFFIC RECEIPTS IN 1884 AND 
1885, 


Subjoined is an analysis of the traffic receipts of fifteen of the 
principal English railways during the past two years. In both 
periods the goods and merchandise traffic fell off heavily, but 
the decrease in the passenger receipts, which was large in the 
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first half of the year, was considerably reduced in the closing six 
months. The mileage increased to a slight extentduringthe year. 


First Hatr- YEAR. 
(00’s omitted.) 





Passengers, 
Parcels, and 
i Mails. 


| ” 1885. ; 1884. | 1885. 1884. 


Merchandise. | Minerals. 


£ £ £ 

London and North-Western.. 7 0 | 1,807,1 | 1,803,5 | 4 ane 4 
Great Western 94,! 1,633,5 | 1,046,1 | 1,058,9 943,8 
Midland 1,062,7 i | 1,339,9 | 1,374,4 | 1,055,9 
North-Easterte .<..c00sevesscecees | 0 327, 957,0 | 1,019,0 | 1,084,1 
Lancashire and Yorkshire. 696, 23 | 694,5 716,5 | 373,5 
Great Northern 634 3,0 | 77, 595,7 306, 3 
Great Eastern | 783,2 2 533,9 | 179.8 
London and South-W estern | | I3 | SC 306,9 | 110,5 

o Zi 169,2 | 70,7 
London and Brighton 680,5 | 702,% 7 146,0 | 94,2 
Manchester and Sheffield . | 2217 | 383,7 | 215,38 
London, Chatham, and Dover. 8 | 49, 434 
North Staffordshire : 91, ‘3; 906 
Metropolitan t | B 8,7 | 6,3 
eth TRU sce ncnncesaccrctiics’ 0 | 147, 1| 558 3, 18,6 


10,704,6 '10,923,8 '8,137,6 8,333, 0 5,672,9 5,807,2 
Dec., £2192 | Dee., £2004 |  Dec., £134,3 








Sreconp Hatr-YEAR. 
(00's omitted. ) 


| Passengers, | 
| Parcels, and | Merchandise. Minerals. 
Mails. 


| 1885. | 1884. 


London and North-Western.. 2, 

Great Western... 

Midland } 

North-Eastern | 1,030,2 | 
Lancashire and Yorkshire ...) 770,7 | 772,1 

Great Northern 70, 767,2 

Great Eastern 000, 989,2 | 

London and South-Western.. | 1,049,3 1,031,3 | 
South-Eastern.. cmndagac bat ate 58,6 | 

London and Brixhton | seesesnl 832,1 | 

Manchester and Sheffield... 261,2 | 

London, Chatham and Dover 474,2 

North Staffordshire 99, 

Metropolitan | yD | 
North London 51,é 149,9 | 3,0 | 3 | 21,4 | 19.9 


112, §51,4 .12,878,1 | 8,2°0,9 8,501,7, | 5,973,5 | 6,062,5 
— —— eee 


sae \—_e_— 
Dec., £262,7 Dec., £250,838 | Dee, "£89,0 


(M) THE NEW LATIN MONETARY CONVENTION 


A new Monetary Convention of the Latin Union, in which 
Belgium was not then included, was signed at Paris on the 6th 
November. It consists of fifteen articles, with an ‘‘ arrange- 
ment’’—contained in seven additional articles—relative to the 
return, in the event of the liquidation of the Union, of silver 
coin to the country by which it was issued, and the reimburse- 
ment of the difference which, after their silver coins have been 
exchanged, may remain payable by one country to another. 
The Convention is concluded for a period of five years from the 
1st January next, and will be afterwards continued tacitly from 
year to year, subject to one year’s notice of termination. The 
Swiss Government reserves the right to withdraw from the 
Union before the expiration of the Convention, but in such 
case it agrees not to resume the coinage of five-franc silver 
pieces for four years, during which time the liquidation clauses 
cannot be applied. The coinage of silver continues to be 
suspended, but any of the contracting Powers may resume it 
on reimbursing in gold the balance of its silver circulating in 
the other countries. The State that should wish to resume the 
coinage of silver must, however, call a meeting of the Con- 
ference to settle the conditions of such resumption. 


The Convention does not provide for any increase in the 
amount of token silver coinage beyond the present proportion 
of six francs per head of the population ; but exceptionally, 
Italy is authorised to coin 20 millions of francs to substitute 
for old silver coin not in conformity with standard of 835/1000 
fine ; the Swiss Government is authorised to coin an additional 
six millions of francs for the requirements of its population ; 
and the French Government is empowered, also exceptionally, 
to recoin eight millions of old Pontifical money withdrawn from 
the circulation in France. 

With regard to the liquidation clauses, after exchange of 
silver coin between the Powers, the surplus must be paid in 
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banknotes within a period of five years. During the 


0 r : 
ee third, or fourth years, the State which shall hold a 
surplus of silver of other countries is to receive interest at 1 


per cent., and in the fifth year 14 per cent. As the circulation 
in Switzerland consists chiefly of French and Italian coin, 

cial conditions are stipulated for the liquidation. The French 
7 snment, in taking back French silver from Switzerland, is 
— : eal a pay more than 60 millions of francs in gold. The 
woe may be paid in bills on the principal towns in Switzerland. 
The Italian Government is not bound to reimburse to Switzer- 
land more than 20 millions in Swiss five-franc pieces, or in gold, 
nor more than 30 millions in all, bills included. 

Art. 3 of the Convention contains an important passage 
relative to the situat‘on of the Bank of France towards the 
French Treasury. Silver coin of each State is not a legal tender 
in the other States except at the public offices; but the Bank 
of France had also consented to receive it. As no arrangements 
had been previously made for a liquidation on the dissolution of 
the Union, it was uncertain whether the French Government 
or the Bank would have to bear the loss on the surplus foreign 
silver that might remain in the hands of the Bank after France 
had exchanged the Belgian, Swiss, and Italian silver it held for 
a like sum of French silver in those countries. ‘The new Con- 
vention now declares explicitly that foreign silver five-franc 
pieces will be received at the Bank of France on account of the 
Treasury, in accordance with letters exchanged between the 
French Government and the Bank under date of the 31st October 
and 2nd November,1885. The Bank is consequently guaranteed 
from loss, as it will only receive silver of the other States of the 
Union on behalf of the Treasury. 

Subsequently, on the 12th of December, an agreement with 
Belgium, which then re-entered the Union, was concluded. 
This agreement is drawn up in the form of an additional Act to 
the Convention of the 6th November. The subject of the 
liquidation clauses accepted by Belgium in this new Convention 
is, that at the termination of the Union, after an exchange of 
silver coin in equal sums between the different Powers, if France 
holds a balance of Belgian pieces, the Belgian Government 
engages to take back immediately one-half the surplus and give 
gold in payment, leaving the other half to find its way back to 
Belgium in the ordinary course of trade, the Belgium Govern- 
ment undertaking not to make any change in its monetary 
system that might prevent the silver from returning to Belgium. 
The Belgium Government also engage, should the surplus after 
exchange exceed 200 millions of francs, to reimburse such a 
balance in gold, that the sum not reimbursable in gold shall not 
exceed one hundred millions. Should Belgium wish to change 
her monetary system within five years of the termination of the 
Union, she also engages to take back her silver at once, giving 
gold in exchange. If Belgium holds a balance of French pieces 
at the expiration of the Union, France reserves the right to 
demand a similar mode of liquidation. 

The French and Italian Governments also concede to each 
other the right to claim the application of similar provisions 
reciprocally for the settlement of their accounts, the maximum 
being also fixed at a like sum of 200 millions of francs. In case 
of the dissolution of the Union, the deliveries of coin can only 
be made at Paris, Lille, Lyons, or Marseilles, in France, and at 
Brussels or Antwerp, in Belgium. 

A clause in the Convention permits Belgium to increase the 
amount of her silver token money in pieces of 2 francs and 
under, to 38,800,000f, and to emit a further five millions of 
francs by recasting 5-franc legal tender pieces. A special clause 
also refers to the final liquidation between Belgium and Switzer- 
land, the sum to be reimbursed by the former country in Swiss 
silver 5-franc pieces, or gold of any country of the Union, being 
limited to six millions of francs. Greece also claims the applica- 
tion of the foregoing stipulations to that country when she shall 

have resumed specie payments. 


(N) THE GROWTH OF POPULATION IN 1885. 


Upon this subject the Registrar-General reports as follows :— 
During the four quarters of 1885, 893,694 births and 522,517 
deaths were registered in England and Wales. The natural 
increase of population during the year by excess of births over 
deaths was 37 1,177, against 367,725 and 376,623 in 1883 and 
1884. The increase of population, estimated on the hypothesis 
that the rate of increase known to have prevailed during the 
last inter-censal period (1871-81) has been maintained since 1881, 
was 369,069, and only 2,108 less than the excess of births over 
deaths. According to returns issued by the Board of Trade 
210,701 British emigrants (of whom 128,88i were English, 
= 1645 Scotch, and 60,175 Irish) left the various ports of the 
United Kingdom, at which emigration officers are stationed, 
during the year. Compared with the returns for 1883 and 1884, 
emigration from England and Ireland showed a further 
considerable decline, whereas the decline of Scotch emigra- 
lion was very slight. The birth-rate in England and Wales in 
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aie ae = bw! one and the death-rate to 19°0 per 
= ee _ — living in the middle of the year. 
o. en : ower than in any previous year since 1848, 
oe below the mean annual rate in the ten years 
ian art i which had been 18°9, 19°6, 19°, and 
ou on a ding four years, declined again last year to 
0. ates in these five years were lower than in any 
oe year since civil registration was enacted in 1837. Thus 
o i ee oma = gion half “ me current decennium 
( ig nly 19°3, and was 2-1 below the mean rate 
in the preceding ten years 1871-80. This reduction in the 
death-rate implies that more than 281,000 persons in Engl: 

, gland 
and Wales have survived the last five years, whose deaths would 
have been recorded had the mean rate of mortality be 
to that prevailing in the ten years 1871-80, 

The 522,517 deaths during 1885 included 123,317 of infants 
under one year of age, and 143,867 of persons aged upwards of 
60 years. The rate of infant mortality, measured by the pro- 
portion of deaths under one year of age to registered births, was 
equal to 138 per 1,000, against 137 and 147 in the two preceding 
years. — The proportion of infant mortality averaged 149 per 
1,000 births during the ten years 1871-80, while the mean pro- 
portion during the last five years was only 139. The rate of 
mortality during 1885 among persons aged upwards of 60 years 
was equal to 70°9 per 1,000 persons estimated to be living at 
those ages ; in the three preceding years the death-rates at th se 
ages were 65°6, 69°6, and 67°3 per 1,000 respectively. 

Compared with the numbers in 1884, the deaths referred to 
measles, whooping-cough, and smallpox showed an increase 
whereas the fatal cases of scarlet fever, diphtheria, ‘‘fever,” ond 
diarrhcea had considerably declined. The mortality : from 
‘* fever” was equal to 0°21 per 1,000 (being lower than in any 
previous year on record), against 0°31, 0°29, and 0°27 in the 
preceding three years ; the mean death rate from this cause in 
the first five years of the current decennium was 0°27, whereas 
in the three preceding decennial periods it was 0-91, 0°89, and 
0°48, respectively. 

During the year, 27,788 inquest cases were registered, equa} 
to 5°3 per cent. of the total deaths, which was almost identical 
with the mean percentage in recent years. The reported deaths 
from different forms of violence were 16,417, and 509 fewer than 
the number in 1884; they were equal to 371 per cent. of the 
deaths from all causes, and to a rate of 0°60 per 1,000 of the 
estimated population, against 0°64 and 0°62 in 1883 and 1884, 

The foregoing statistics for 1885 are derived from a summary 
of the returns furnished to the Registrar-General by more than 
2,000 local registrars at the close of each quarter of the year. 
The figures are, therefore, subject to revision when the causes 
of death and other details are finally classified and tabled for 
publication in the Registrar-General’s annual report for 1885, 


(O) THE PRODUCTION AND DISTRIBUTION OF 
THE PRECIOUS METALS. 


Messrs Wells, Fargo, and Co. give the following estimate of 
the production of gold and silver in the United States in each 
of the past ten years. They state that the facilities now 
afforded for the transportation of bullion, ores, and base 
metals, by the extension of railroads into mining districts, 
increase the difficulty of verifying the reports of the products 
from several important localities ; and the general tendency is 
to exaggeration when the actual values are not obtainable from 
authentic sources. But the aggregate result,as shown in the 
following statement, may, they think, be relied on with reason- 
able confidence as approximately correct :— 
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per W. F. & Co.’sjNet Product of the States and Territories West of the 
Statements, Missouri River, exclusive of British Columbia and 
Including West Coast of Mexico. 


Year. Amounts from 
British 

Columbia and 

West Coast of 


Lead. | Copper. | Silver. Gold. 
Mexico. 














$ $ Se-3 _ § 3 
1885...... 90,181,260 | 8,562,991 | 7,833,036 44,516,599 26,393,756 
1884...... 84,975,954 | 6,834,091 6,086,252 43,529,925 25,183,567 
1883...... 90,313,612 | 8,163,550 5,683,921 42,975,101 27,816,640 
1882...... 92,411,835 | 8,008,155 | 4,055,037 48,133,039 | 29,011,318 
NOOR ssi. $4,504,417 | 6,361,902 | 1,195,000 42,987,613 30,653,959 
1880...... 80,167,936 | 5,742,390 | 898,000 38,033,055 32,559,067 
1879...... 75,349,501 | 4,185,769; ... (37,022,857 | 31,470,262 
1878......| 81,154,622 | 3,452,000 ....-—(37,248,337 | 37,576,030 
5077. iss 98,421,754 | 5,085,250 ... (45,846,109 44,880,223 
1876...... 90,875,173 15,040,000! ... 39,292,924 | 42,886,935 

















































































































COMMERCIAL HISTORY AND REVIEW OF 1885. 


In his official report for the fiscal year ending June 30th, 
1885, the United States Director of the Mint gives an estimate 
of the production, not of America alone, but of the whole 
world, the data for which have been obtained from the repre- 
‘sentative of the United States in foreign countries. This places 
the total production of gold at a little over 19,000,0001, and the 
production of silver at 23,000,0001. How these totals are made 
up, and how they compare with those for the two previous 

_years, is shown in the following table :— 


Wortp’s Propuction of Gotp and SILVER. 


1882. 
Gold Silver. 


$ | $ g $ $ $ 
... 30,800,000 48,800,000730, 46,200,000 32,500,000) 46,800,900 
B18 er . #308 427,23,867,935) 322,427 
89,418 28,943,217) - 102,878 
3 5761 936,223) 29,237,793 
,659 con rez 73590 300 249,890 8,934,652 
70} 1,088,615 2,024,645 1,050,063 27 
“a a 24 11,298) 
234,645 ua | 
72,375 


in 
420,225! 78,546 
760,000! 3,856,000 

375. 16,000,000 72,375 
5,325,000} 163,000 

: 741,694: 
632,520 
1,993,800 
mS 2,595,077 
68,205; 1,094,926 
264,275] 
1,908,000) 


1883. 


5,325,000 
877,772 877,772 
Venezuela ............ 
Dominion of Canada 


a 265,275)... 
119,250 1,908,000] 119,250 


oe 


68,205 
594,053 
1,908,000 


119,250 


sesssssens ss 95,292,569 115,147,873 94,197,341 116,923,373 98,984,840 111,821,623 


And as to the coinage of gold and silver in the same three years, 
the following statement is given :-— 


CorInace of Various Counrries—CaLenpAR YsARS, except for 
Inpia, Mexico, Brazit, and Japan. 


(Compiled from Official Statistics. } 


1884. 1883. 
Countries. tae : 
Gold. Silver. 
s 
45,8*7,685 
452,590 


Gold. | Silver. Gold. Sil ve r 
2 

27,972,035 

25,146,260 

| 1,684,865 


$ | g g 
23,991,756 28,534,866] 29,241,990) 29,245,985 
328,698 25,377,37. 407,600; 24, 


United States 
ONIOO win vanccesenysanse 
ST cnamsiibineabennl 
Argentine Republic 
Great Britain 
Australia ............... 22,196,106 


OS ee 4,530,210] cae 
11,309,819, 3,204,824] 6,831,169' 6,201,517 see 
... | 19,903,722) 8.701.959. 

67,044 170,543, 29,386,322 
3,167,085 6,407,157 


1,021,381 


co shtats -ncacncmmetl . 113,887, 
Germany 13,723,494) 114,31 
Austria-Hungary ...| 1,244,975) 3,390,16: 2,829,590; 3,122,819 
eee ae i ae 22,206; 223,853 
i | cas wa 2,016,117) 
2,121,95 mod 
182,91 
seeeee| 1,022,420) ; 
4,983,004) 6,738,971 
186,840) - 
rt 3,088,724 
j 


Italy 
Netherlands .. 
Norway ........... 
Sweden ............ 
IED piiapnncsesei 
EE ' ecaisonionn 
Brazil hbntin wt 


62,165 


1,996,310; 10,671,842 
162,000 see 
565,645) 4,367,393 

oosees 25,508) 9,994 

Russia ... ... sf ae 

*Turkey ote 2,960,956 

Switzerland............/ 


"""'19,840,548) 1,020,7 
‘i ece | ooo 
} 


76,314 


19. 97.170 110,785,934 





99,459,240 90,089,448:104 845,114 109 306,708 


' 


* Approximate. 


(P) MISCELLANEOUS. 


FAILURES IN THE UNITED KINGDOM. 


In his annual statistics, Mr Richard Seyd places the total 
number of failures in the United Kingdom during 1885 at 
5,089, of which 586 were in the financial wholesale and manu- 
facturing branches of trade, and 4,503 in retail trade, and the 
professional and working classes. The total, it will be seen 
from the following statement, is somewhat in excess of that for 
884, but less than a half of that recorded in previous years. 


Wholesale. 
586 
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In each of the past four years the failures in the wholesale 
trade were thus distributed :— 


--For the Years—-—_—___, 
1884. 1883. 1882, 
149 7 399 
32 59 48 

21 98 52 

18 88 86 
85 215 211 


109 94 
47 42 


37 30 
232 259 
83 78 
16 15 


ae —_ #3588 eee 


586 - 1,361... 1,314 
* Notincluding Middlesbro’ and Hull. 


Manchester 
Lancashire 
Yorkshire* 
Birmingham & Midland iron 
district 
Newcastle, Middlesbro’, Hull, 
and district 
Bristol, Cardiff, Newport, and 
24 
78 
77 
12 


Provinces 
Scotland 
Ireland 


Somewhat higher totals are given in Kemp’s Mercantile Gazette, 
according to which the number of and distribution of failures in 
each of the past four years were :— 


1884. 1883. 

ssitidiuns scosaieuniials héaksens tie whe 3... 
Building trades dee oo 63,196... 
Chemists and druggists 93 ... 
Coal and mining trades a 
Corn and cattle 214 ... 
Drapery, silk, and woollen trades 915 ... 
Earthenware trades 105 ... 
Farmers 513 ... 
Furniture and upholstery trades 216 ... 
Grocery and provision trades... 2,260 ... 
Hardwaie and metal trades re 
Iron and steel trades 366 ... 
Jewellery and fancy trades 4a4 ... 
Leather and coach trades 649 ... 
Merchants, brokers, and agents Rhee ace 
Printing and stationery trades 197 ... 
Wines, spirit, and beer trades... TEE si 
Miscellaneous 1,338 ... 


... 11,465 ... 


804 ... 
110 ... 
229 ... 
181 ... 
293 ... 
490 ... 
BOE. ase 
456 ... 
781 ... 


.. 5,098 


1,273 
200 


1,150 
1,314 


a 


11,824 


In England there was, according to the Gazette, an increase of 
16 per cent. on the total number of insolvencies as compared 
with last year ; in Ireland, an increase of 10 per cent. ; but in 
Scotland, a decrease of between 2 and 3 per cent. Nearly all 
trades show an increased number of insolvencies, but the 
augmentation is greatest in the drapery, building, and grocery 
businesses. The (fazette also gives the following statement 
relative to public companies :— 


Totals for the United Kingdom 5,703 


Numser of Compantes put in Liqvrpation. 


18°4. 


| 1885. 
Voluntary Total Compulsory 


Voluntary 
Liquidation. Liquidation. 


Companies. 
Liquidation 


Compulsory 
Liquidation Total. 
Banking 
Commercial 
Manufacturing ...| 


_ Total .. ......| 


Commenting upon these statistics the Gazette says :— 


‘These official figures only tell us of the cases that occurred 
through the Court of Bankruptcy. There is no way of arriving 
at any reliable statistics of the many other actual failures that 
have happened during the year. Not only has there been an 
increase in the private arrangements effected with crediturs, but 
also in regard to County Court Administrations. These deeds 
of assignment and composition have become increasingly 
common, and some of the many legal points of practical interest 
to traders that arise thereon are dealt with in our appendix to 
the Index for this year ; as also are questions affecting County 
Court Administrations, which are not always so strictly confined 
to insolvencies of £50, and which threaten very seriously to affect 
the smalier traders and retailers. Then there is that large class 
of cases where debtors simply drop through, or runaway, or get 
work as journeymen, but which are nevertheless equally failures, 
and equally bad for their creditors. It is useless when we 
remember these facts merely to compare the figures in bank- 
ruptcy for 1885 with those of 1882, or 1883, and say there is a 
decrease. There has been no falling off in the totals of failures, 
and these simply prove that many insolvent debtors have 
privately arranged with their creditors or have done without, as 
the cheap system of liquidation was taken away, and they could 
not afford the more costly present plan.” 


With regard to bills of sale, the Gazette states that the total 
number registered in 1885 was 13,751, that being an increase of 
372 upon the number for 1884. 
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FAILURES IN THE UNITED STATES. 


Messrs R. G. Dun and Co. give the following record of 
failures in the United States in each of the past ten years :— 


Amount of Average 
No. of Liabilities. Liabilities. 

Years. Failures 3 3 
SOD os sine 10,637... 124,220,321 ...... 11,678 
i ce secant 10,968 ...... 226,343,497 20,632 
ee 9,184 ooo. 172,874,172 ...... 18,823 
ITE cavasengnsnneer 6,738... 101,547,564 ....... 15,070 
OBR sicsdcsvesssess 5,582 -...+ » $1,155,932. ...... 14,530 
MID coh. cepcanalan 6,788 cocci 65,752,000 ...... 13,886 
1879 coe-eees i: 6,058 -.- 98,149,053 ...... 14,741 
1878 ...crcaseo ». 10,478 .... 234,383,132 ...... 22,369 
BGREsinsdsicrdonses 8,872  ...00 190,669,936 ...... 21,491 
1876 .sosscasreeee 9,092  ...+0 191,117,786 ...... 21,020 


Upon last year’s figures Messrs Dun and Co. comment as 
follows :—Failures continue to be very considerable in number, 
and, during the last quarter of the year, show an aggregation 
greater than anticipated, in view of the supposed improvement 
in the condition of business. These figures are somewhat 
disappointing in this respect. It is true that, neither in 
significance nor in amount of liabilities, are the mercantile 
casualties as serious asin some previous years ; but that they 
should be larger in number in the face of a supposed improved 
state of trade, leads to the impression that business generally 
is hardly as satisfactory as it was hopéd it would be before the 
expiration of the year. 

Notwithstanding the revelation of these figures, there is much 
in the year for which the mercantile community have reason to 
be grateful. A review of the past twelve months, compired 
with several previous years, shows a change in the condition of 
business, which is very satisfactury and hopeful. Internal 
indebtedness has become very largely reduced or liquidated ; a 
heavy shrinkage in values, not only of all securities, but of all 
products and properties, had been followed by an adjustment 
more or less perfect, so that when a better prospect of improved 
conditions came to be indulged in, there was a state of pre- 
paredness in the commercial community which enabled them 
to make the change very advantageous. Hence, the advance 
in values which has taken place during the year, the improved 
condition of credits and earning power of property, with a 
better hope for the future, created an expectation of an imme- 
diate return to prosperous times, which the experience of the 
last month or two has hardly borne out ; and there has been a 
very considerable cessation in the demand for goods, while 
values, as reflected by the stock market, has shown a tendency 
to lessen rather than increase. The hope that a business boom 
would set in, and that there would be a continuous growth in 
sales, profits, and values, has hardly been fulfilled, and there is 
a sense of disappointment, more or less, in the public mind. 

But, as compared with the opening of last year, the present 
conditions and prospects show much improvement, and substan- 
tial prog-ess has undoubtedly been made towards a better state 
of things. The profits of the year have been moderately good, 
and, though hardly up to expectation, are, nevertheless, in 
extent and character, in the main, satisfactory. A good crop 
of almost every variety of agricultural product has been vouch- 
safed, while favourable weather for its garnering and preserva- 
tion, with an extremely open autumn season, have greatly 
enriched and benefited the country at large. But the prices 
realised by producers in the agricultural regions have been 
exceptionally low, and it is mainly because of this inadequacy 
that the condition of business generally has not responded more 
promptly to the expectation of better times. So long as wheat 
and other cereals command prices in which there is little 
or no profit, and all the other products which form 
the basis of our-national wealth are low in price and profitless 
In production, there cannot be much hope of great activity in 
the absorption of goods, or in the revival of internal commerce. 
The marked decline in the export trade is an indication in this 
direction, and the fact that our products are being met in 
foreign markets with competition so serious from other regions 
of the world, is an element worthy of attention. Formerly we 
commanded the markets of the world as producers of wheat, 
cotton, petroleum, and tobacco, constituting fully three-fourths 
of our exports. In all these we have now strong competitors, 
and a world-wide revolution of commerce is taking place—a 
revolution s:riously to our disadvantage for the moment. Just 
how this is to be met must tax the best minds in the councils 
of the country. They have another question to consider also— 
whether the internal taxation to which the country is still 
subjected does not form a practical export duty so high as to 


waaay. us from competing successfully with the rest of the 
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AND REVIEW OF 1885, 


THE FOREIGN TRADE OF FRANCE, GERMANY, 
AND THE UNITED STATES IN 1885. 
FRANCE, 


The Paris correspondent of the Economist furnishes the 
following :—The foreign trade of France continued to diminish 
in 1885, although not to the same extent as in 1884. The 
imports in 1884 were 460 millions, and the exports 219 millions 
less than in 1883, while the diminution in 1885 was only 128 
millions and 47 millions respectively, the imports and exports 
being valued according to the official prices of 1884. The falling- 
off will probably be larger when the trade of 1885 is revalued 
according to the prices of 1885, which it may be presumed, 
continued to diminish. The total value of the trade, including 
unenumerated articles, in each year was as follows :— 














Imports. 
1885. 1884, 
Francs. Frances. 
Merchandise............ 4,215,877,000_ ...... 4,343,479,000 
Gold and silver ....., 480,709,000 ...... 228,501,000 
EXPports. 

Merchandise............ 3,185,031,000 ...... 3,232,500,000 
Gold and silver ...... 339,860,000 ...... 128,283,000 
The merchandise imports and exports are classified thus :— 
Imports. 

1885, 1884. 
Francs. Francs. 
Pei sescisesivanss ames 1,380,468,000 ...... 1,414,155,000 
Raw material............ 2,055,420,000 ...... 2,105,147,000 
Manufactures............ 588,665,000 ...... 631,758,000 
ET OE veciictavcesedlets 191,324,000 ...... 192,419,000 
4,215,877,000 ...... 4,343,479,000 
Exports. 
1885, 1884. 
Francs. Francs. 
DE is cacdccscvecce uqanend 713,442,000 ...... 762,414,000 
Raw material ............ 662,524,000 ...... 669,075,000 
Manufactures............ 1,629,743,000_...... 1,637,988,000 
BINOGNGP fiscintendscksxconnes 179,322,000 _...... 163,023,000 
3,185,031,000_...... 3,232,500,000 


The chief articles of import classed under raw material and 
manufacture are :— 
Raw MATERIALS. 


1885. 1884. 

Francs. Francs. 
PIN as saciuecicnchsdaatipd 193,710,000 ...... 175,479,000 
WO ivikicccs siscddeeetem< 343,993,000 ...... 339,398,000 
BS. oc creccdenadicbiswesias 231,395,000 ...... 268,628,000 
GINS iii oe sg tangs cobeeseuieed 183,251,000 ...... 170,467,000 
CE GORE viewing scindabiwhisscs 130,859,000 ...... 106,023,000 
AOE vveicacsaccetSduanaaniee 109,269,000 ...... 126,847,000 
CI aes cans san tbnasedaes 157,075,000 ...... 167,803,000 
CU icp icinivnesgiscdiiinivee 37,070,000 ...... 33,421,000 
Pig ir0m.........eccrseeseceeee . 5,822,000 ...... 8,174,000 
Wrought iron .............+. 7,838,000 ...... 9,495,000 
OE is in ccdanccncssdpgeetin see 3,494,000 ...... 4,147,000 
Copper .......ccccececeesereeee 33,530,000 ...... 33,039,000 
DIOMINS oc cacsucdscecodiiabdiine 13,983,000 ...... 14,095,000 
PbS. cadduuqeedvetantnpieaes 10,963,000 ...... 13,167,000 
TEER. ncenqvenineetiitiaiowe- 26,232,000 ...... 24,266,000 

MANUFACTURES. 

1885. 1884. 

Francs. Francs. 
TRTUNRROD cnccc pecuasenaihenedcse<cs 19,014,000 ...... 23,029,000 
CUCU dilss atc arnsadadestcsss 29,001,000 ...... 32,536,000 
Linen yarn .....ccceceseesereees 7,497,000 ...... 8, 7 80,000 
Cotton yarn ......ccersereeeeeees 40,921,000 ...... 39,501,000 
Woollen yarn ......ccceeeeeeees 25,942,000 ...... 17,353,000 
Tissues of linen ...........-+46 5,925,000 ...... 8,269,000 
Tisemos Of Bile... cnccccccosesece 44,740,000 ...... 42,5 7 9,000 
Tissues of wools .............+ 83,199,000 ...... 88,7 79,000 
Tissues of cotton ........ 67,557,000 ...... 75,281,000 
Dressed skins ............s00++s 32,687,000 ...... 36,748,000 
Machinery..........:.scseeseeeees 44,712,000 ...... 60,149,000 
SUING ..cccccccccccccenecssonceccece 3,537,000 ...... 8,376,000 
cial dieing Rie eee 24,265,000 ....es 25,815,000 


And the chief exports included under the same two categories. 


were :— 
Raw MATERIALS. 


1885. 1884. 
Francs. Francs. 
: . = 9 
Building materials... S209)" So'984.000 
i. cxovanian a Se  . 27,236,000 ...... 15,676,000 
Peltries ....2..ccccccccvccscccceses 65,724,000 ...... a 
WEE, c ccuxesdclensaaaeeeuaceseces 1,228,000 ...... i — 
PIN Seow scsecssntgnrpintie-s- 108,649,000 ..... 05,009,008 
Feathers  .......-.cccccsccesseees 65,005,000 ...... ep 
OE. .ccddcccconcddgent cnsereee 128,698,000 ...... 155, — 
WIRES. coc csiccvcicangbttgunsececs 12,321,000 ...... 12,171, 
Cotton ....... iicueiitiaihhaeeses 34,713,000 ...... 38,016,000 
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COMMERCIAL HISTORY AND REVIEW OF 1885. Feb. 20, 1886 


MANUFACTURES. 
1885. 
Francs. 

Silk tissues 233,315,000 
Woollens 347,286,000 
Cotton goods 7 
Woollen yarn 7 
Dressed skins 


Jewellery 

Clocks 
Machinery 

Tools 

a and turnery 
Millinery 
Furniture 


GERMANY. 
The Vienna correspondent of the Economist writes :— 


The official returns of Germany’s foreign commerce during 
the year 1885 have just. been published. They are, as usual at 
this time of the year, not so valuable as they might be, because 
the figures only refer to the weight of the exports and imports, 
not to their value. The most important figures of the different 
kinds of articles exported and imported were the following :— 


Imports. 
1885. 1884. 
Double Cwts, Double Cwts. 

1,775,173 
Cotton yarn 221,401 
Iron hoops 77,608 
Pig iron 2,159,733 2,645,013 
Iron goods 553,083 482,349 
Iron ore 498,740 ...+ 9,804,424 
3,530,066 334,720 
5,723,938 7,529,007 
7,697,304 ...... 9,613,994 
2,180,827 3,664,128 
Barley 4,380,359 4,398,788 
Indian corn 1,963,212 1,919,910 
Rape and rapeseed 663,276 936,567 
Linseed 577,310 609,924 
433,428 =... 000 343,451 
Fresh fruits 703,859 639,730 
Machines 320,461 368,624 
131,684 138,)87 
1,181,196 1,111,080 
462,754 
$03,316 
4,625,448 
34,663,223 
1,231,904 
23,759,051 22,967,771 
239,561 198,013 
987,878 1,056,661 
193,181 189,979 


EXPorts. 


1885. 1884. 
Donble Cwts. Double Cwts. 

Cotton goods 247,982 
Lead : 493,124 
Chlorate of potash y 773,302 
es biden: ‘ 671,086 
Pig iron 2,135,345 2,300,075 
Iron goods 7,626,556 7,649,582 
Rails 1,647,913 1,444,526 
Wrought iron 1,444,669 1,540,043 
Iron and steel wire 1,930,931 2,127,937 
Cement 3,455,694 3,376,023 
Iron ore 17,711,477 18,984,710 
140,895 361,930 
40,203 62,283 
128,207 185,274 
247,000 . 72,653 
1,265,651 1,324,608 
260,247 303,556 
871,248 797,140 
ps 126,728 115,133 
Musical instruments 103,440 108,575 
Locomotives and locomobils 68,276 99,124 
PEIRIE  scccinonstsndininbiaie en 579,138 725,307 
46,008 51,800 
Leather goods 56,433 64,163 

TI hts ong cinigoéotetbinuiininaanliies 1,606,522 

cosbanibiiieeted ° ° 240687 

1,290,233 

806,591 

5,295,471 

47,106 

6,338,573 

89,555,181 

254,233 

684,321 


THE UNITED STATES. 


The United States Bureau of Statistics has published a state- 
ment of the foreign trade of the country during the year ended | 
December 31 last, which is more unsatisfactory than the figures | 
for the first half of the year had given reason to expect. The 
following are the import and export totals, compared with the 
five preceding years :— 


Imports and Exports of MERCHANDISE. 


Imports. Exports. 
£ £ 
117,510,000 137,769,000 
125,852,000 149,873,000 
159,033,000 
153,596,000 
166,709,000 
177,936,000 


The imports show a decrease, as compared with 1884, of 
8,342,000/, or about 6§ per cent., the total being much smaller 
than in any of the preceding five years. The exports in 1885 
were valued at 137,769,0001, a decrease on the previous year of 
12,104,000/, or almost exactly 8 per cent.—the loss per cent. 
being exactly the same as that shown by the British exports in 
the same period. Contrasted with years prior to 1884, the 
showing, of course, is much more unfavourable, and if we go 
back to 1880, when the grain crops were large, and sold at high 
prices, we find a shrinkage of 40,167 ,0001, or nearly 23 per cent., 
in the value of the exports It is interesting to see where this 
has occurred, and this is roughly shown by the following 
statement :— 


Exports of MERCHANDISE, 1885-80. 


1885, | 1984, | . | rss | 1g8i. | 1880. 


£ ee er Se a “ei ee 

Cotton 36,808,000] 44,318,000 44,935,000) 44,928,000} 44,427,600, 47,362,000 | 
Breadstufis, &c...! 25,951,000] 291562,000. 34,538,000! 26,535,000) 44,824,000 55,187,000 
Provisions, &¢. ...| 18,742,000} 19,289,000 22,845,000! 19,336,000} 26,666,000, 23,776,000 
Petroleum, &c....| 9,842,000} 9,821,000, 9,552,000) 8,024,000) 9,711,000, 6,901,000 
l ' 91,343,000 102,990,000 111,870,000 109,773,000!125,628,000 138,726,000 

Other articles...) 46,424,000| 46,889,000 47,160,000) 43,821,000) 41,079,000 39,209,000 


Total exports 





'137,767,000 149,879,000 159,030,000 153,594,000 166,707,000 177,935,00 | 
; 49,870,000 159,030, : La on 


EMIGRATION IN 1885. 


As will be seen from the following figures, there was in 1885 | 
a further decrease in the number of emigrants from the United 
Kingdom :— 


| 


Decrease as | 


Total, 
Including 
S| Foreigners. | 

Compared 
with Pre- 
vious Year. 
Decrease as 
with Pre- 
vious Year. 


%| Compared 


i: ©@ 
=I 


3 > 


Number of emigrants in 1885 264, ; 
93,25 


Do do 1884 303, 
Do do 1883) 397,1 


o-_ 


49 


“ 


20, 


3 


aS 
~Iie 
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Each division of the Kingdom contributed a smaller con- 
tingent, the exodus in 1885 from England, Scotland, and Ireland 
respectively comparing with that of 1884 thus :— 


Decrease 
Nationality 1885. 1884, 
of Emigrants. No. 
English ., 


As to the destination of the emigrants, the figures for the 
past two years are :— 


Destination of British Em1crants. 


To United States 78,918) 13,258| 60,663 137,824] 83,324| 12,752" 69,204| 155.280 
British North America| 14,855| 2/327) 2.070 19859 463) 3168 4,508| 31,134 

Australasia ...............| 28,772| 4,782) 6,359 39,913] 30,967| 4.952} 8.386) 44.255 | 
9,275} 1,044} 400) 10,719 1,086) 618} 11,510 


——en | cent et ee | A RC 


126,815! 21,411) 60,082! 208,308] 147,660 21,053 72,566' 242,179 
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0 


; f the “Dictionary of Statistics,” 
An the Balance-sheet of the World,” ie. 
“The book is a model of what a statistical work 
should be.”—Mark Lane Express. 
LONDON: LONGMANS, GREEN, and CO. 
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MR EFFINGHAM 


NOTICE.—Now ready, Second Edition, price 3s. 


. BARCLAY'S SILVER QUESTION 


AND THE GOLD QUESTION .—Contents :— 
Introduction—Bi-Metallism : General View of the 
seg Nature of Money—The Functions of 

oney—The Value of Money—International Trade— 
Foreign Competition: Historical Aspect of the Ques- 
tion. By Ropert Barciay, a Director of the Man- 
ehester Chamber of Commerce, 
London: Effingham Wilson, Royal Exchange. 


THE CONDITION OF SPAIN. 
NOTICE.—Now ready, price 2s. 


* TIGGIN’S COMMERCIAL AND | 


INDUSTRIAL SPAIN, containing General 
Trade Statistics, Railways, Roads, Telegraphs, Mines, 
Agriculture, Irrigation, Climate, &c,&c. By GEORGE 
Hieetn, Mem. Inst. C.E. 


London: Effingham Wilson, Royal Exchange. __ | 


NOTICE.—Now ready, price 1s. 


™ BIRD'S RAILWAY ACCOUNTS. 


A Concise View for the past Four Years, 
1881 to 1884, and an Estimate for 1885. With remarks 
on the relation of Capital to Revenue, and on Vital 
Statistics of the Working of Railways. By H. E. 
Biro. London: Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, price 6d; post free, 7}d. 


% (SHALMERS'S ADHESIVE) 


POSTAGE STAMP. Decision of the “ Ency- 
clopedia Britannica’: James Chalmers was the 
has not weakened the evidence” to that effect. By 
PatRicK CHALMERS, Fellow of the Royal Historical 
Society. London: Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, 19th Edition. 


- TATE'S MODERN GAMBIST. 


A Manual of Foreign Exchanges and Bullion, 
with the Moneys and other Mediums of Exchange of 
all Trading Nations. Also Tables of Foreign Weights 
and Measures, By HERMANN ScumipT. 1 Vol., 8vo, 
price 12s. 

London: Effingham Wilson, Royal Exchange. 


® ({UMERSALL'S 
INTEREST and DISCOUNT. Computed at 
21, 5, 3}, 4,4} and 5 per cent. 16th Edition, 1 Vol., 
8vo, 10s 6d. 
London: Effingham Wilson, Royal Exchange. 


¥ HANKEY'S (THOMSON) PRIN- 
CIPLES of BANKING, 
1 Vol., 8vo, 6s. 
London: Effingham Wilson, Royal Exchange. 








TABLES — of 


Third Edition. | 
| Edition, With copious Index. 


| Ropert Lucas NASH. 


| 


| keeping, or Double Entry by Single. 
inventor of the Adhesive Stamp—“ Mr Pearson Hill | 


| 13, PULBROOK'S 





STOCK and 


Seventh Edition. 1 


8. ROBIN SON’S 
SHARE TABLES. 
Vol., feap. 8vo, 5s, 
: Sonia: Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, Second Edition, price 6s. 


® (\ARISS'S BOOKKEEPING | by 


DOUBLE ENTRY; explaining the Science 
and Teaching of the Art. By Astrup Cariss, Fellow 
of the Institute of Chartered Accountants, 

London: Effingham Wilson, Royal Exchange. 


The DEBTS and REVENUES of ALL NATIONS. 
NOTICE,.—Entirely Rewritten and Enlarged, the 
Thirteenth Edition of 
o Yar 7 
40. PENN'S COMPENDIUM of the 
ENGLISH and FOREIGN FUNDS. By 
Dedicated, by special per- 
mission, to the Committee of the Stock Exchange. 
1 Vol., demy 8vo, pp. 700, price 25s. It contains not 


| only the Debts and Revenues of all Nations, but an 


account of Securities dealt in by Investors at Home 


and Abroad. 
London: Effingham Wilson, Royal Exchange. 





NOTICE.—Now ready, Eighteenth Edition, price 5s. 
, 7 Yury 

™ JACKSON'S BOOKKEEPING. 

The Check Journal, combining the advan- 

tages of a Day Book, Journal, and Cash Book, form- 

ing a complete System of Bookkeeping by Double 

Entry, with copious Illustrations of Interest, Ac- 


| counts, and Joint Adventures; and a method of Book- 


By GEORGE 


Jackson, Accountant. 
London: Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, price 5s. 
OC YY 7 
a NASH'S SINKING FUND and 
REDEMPTION TABLES, showing In- 
vestors the return offered by Securities, in the shape 


| of Interest, Drawings, Redemptions, and Terminable 
| Annuities, 


Containing 40,000 Calculations, By 
R. L. Nasu, Compiler of “ Fenn on the Funds,” 
London: Effingham Wilson, Royal Exchange, 


“NOTICE.—Now ready, Second Edition, price 2s 6d. 
(ANTHONY) 


HANDY BOOK on the LAW and PRAC- 


| TICE of JOINT-STOCK COMPANIES, with Forms and 


Precedents, 
London: Effingham Wilson, Royal Exchange. 
. Y VAra SLANTNHONY 
14. pt LBROOK’S (ANTHONY) 
COMPANIES ACTS, 1862-83; Stanneries 
Act, 1869; Life Assurance Companies Act, 1870; and 
other Acts relating to Joint-Stock Companies. Eighth 
1 Vol., crown 8yo, 6s, 
London: Effingham Wilson, Royal Exchange. 


IMPERIAL FOLIO, HALF MOROCCO, GILT EDGES, PRICE, 63s. 


BLACKS GENERAL ATLAS 
OF THE WORLD. 


EDINBURGH : ADAM AND CHARLES BLACK. 


THE INVESTOR'S MONTHLY 


PRICE ONE SHILLING; 


POST FREE, 


Serena eee ee ee 
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* SCHULTZ’S UNIVERSAL 


DOLLAR TABLES, covering all Exchanges 
between the United States and Great Britain, France, 
Belgium, Italy, Spain, and Germany. Price 25s. 

___London: Effingham Wilson, Royal Exchange 
as. SCH ULTZ’S UNIVERSAL 

DOLLAR TABLES. Epitome of Rates from 
4 dols 80 cents to 4 dols 90 cents to £, and from 
3s 10d to 4s 6d per dollar; with an Introductory 
Chapter on the Coinages and Exchanges of the World. 
1 Vol., 8vo, 10s 6d. 

London: Effingham Wilson, Royal Exchange 
NOTICE.—Now revdy, price 31s 6d. 
’ “ 
M7. ROHDE S CODE WORDS and 


‘TERMINAL KEY. 10,000 tested Words 


for Telegraph Codes, arranged for use in tables, so 


that three or more sentences, quotations, &c., may be 
telegraphed together in one word. 
London: Effingham Wilson, Royal Exchange. 


To Auditors, Directors, & Officials of Public Companies. 


—NOTICE —Now ready, Third Edition, price 10s 6d. 
y 1a Ty y ° 
18. PIXLEY S AUDITORS: their 
Duties and Responsibilities unéer the 
Joint-Stock Companies Acts. By Francis W. Prxiey, 
Fellow of the Institute of Chartered Accountants, 
London: Effingham Wilson, Royal Exchange. 


WILSON'’S LEGAL HANDY BOOK. 
NOTICE, —Now ready, entirely Rewritten, price 1s 6d. 


% QMITH’S “LAW of’ BILLS, 


CHEQUES, NOTES, andI 0 U's. Entirely 
Rewritten. Fiftieth Thousand. By James WaLTer 
SMitu, Esq., LL.D., of the Inner Temple, Barrister- 
at-Law, Author of Handy Books of “ Joint-Stock 
Companies,” “ Partnership,” ‘‘ Banking,” ‘* Master 
and Servant,’ “Public Meetings,” “Husband and 
Wife,” and “ Legal Forms for Common Use.” 

London: Effingham Wilson, Royal Exchange. 


MENSURATION MADE EASY. 
NOTICE.—Now ready, Sixteenth Edition, price 1s. 


™ HOAR 7S DECIMAL SYSTEM 


FOR THE MILLION, with its Application 
to the Daily Employments of the Artisan and 
Mechanic. By CHARLES Hoare. 

London : Effingham Wilson, Royal Exchange. 


“NOTICE.—Now ready, Eighteenth Annual Issue 
price 31s 6d, 1 Vol., royal 8vo, for 1885. 


2. POOR'S (H.V.) MANUAL of the 


RAILROADS of the UNITED STATES. 
Contains detailed statements of the Operations and 
Conditions of every Railway Company in America, 
The present number cf this Manual contains new 
and valuable features, including 50 Maps. 
London; Effingham Wilson, Royal Exchange, 











LONDON LIBRARY, 
St James’s square, S.W. 
PresipENt—Lord Tennyson. 


Vick-PRESIDENTS. 

Rt. Hon. W. E. Gladstone, M.P. 
His Grace Archbishop Trench. 
E. H. Bunbury, Esq. 

Sir Henry Barkly, K.C.B. 


TRUSTEES. 


: Earlof Carnarvon. Earl of Rosebery. SirJohn Lubbock, 


The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 5s. ; to Members, 4s, Prospectus on application. 


ROBERT HARRISON, Secretary and Librarian. 


’ MANUAL. 


TW. 


June and December numbers 1s 6d each ; Post Free, 1s 9d. 


Annual Subscription for the 


United Kingdom, 


Post Free, 


14s 9d. 


The Stock and Share Tabies of the Investor’s MonTHiy Manvuat have been entirely reset, and 
advantage has been taken of the opportunity to effect some serviceable alterations. In the first place, an 
endeavour has been made to rearrange the numerous descriptions of Railway Stocks, as far as possible in the order of 
their natural priority. Each Railway Company’s Preferences will, therefore, be found to precede the Ordinary Stocks, 
while the Guarantees precede the Preferences, and the Liens and Debenture Stocks precede the Guarantees, Conse- 
quently, the rule is that the Ordinary Stock stands last, instead of first, in order, except where there are Deferred 
Stocks to be dealt with, when, of course, the Deferred take the rear-rank in the order of priority. A second alteration, 
which extends over the Railways, Banks, and Insurance Companies, consists in the entire rearrangement of the divi 
dends, 80 that the month and year are stated in which each recorded payment was effected. The Miscellaneous 
Companies’ dividends have already for some time past been recorded in this way. 

_ Beyond this, it will be seen that two additional columns have been inserted in the Stock and Share Tables. 

These will record the Highest and Lowest Prices of 1885 to date throughout the current year. Thus the INVESTOR'S 

Manvat will henceforward be not only a record of each month’s market quotations, but of the current fluctuations as well. 

PUBLISHED AT 340 STRAND, LONDON, W.C. | 
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THE BEST ATLAS FOR EVERY-DAY REFERENCE. 
Crown folio, half-bound morocco, gilt edges, 42s. 


PHILIPS’ 
HANDY GENERAL ATLAS OF 


THE WORLD: 


A COMPREHENSIVE SERIES OF MAPS, ILLUSTRATING GE) N 
COMMERCIAL GEOGRAPHY. ee 
New and Enlarged Edition, with many additional Maps, and a New 
Index of 40,000 Names. 
By JOHN BARTHOLOMEW, F.R.G.S. 


“It is really a most valuable work.” — Westminster Review. 
“We have tested both Maps and Index in many ways, and have not been able to find a single error, and 
we can therefore pronounce the Atlas very good, while it is certainly anything but dear.”— Standard. 


SHOULD BE IN EVERY OFFICE AND LIBRARY. 





LONDON: GEORGE PHILIP AND SON, 32 FLEET STREET. 


NATIONAL DISCOUNT COMPANY, LIMITED. 
35 CORNHILL, E.C,, LONDON. 
Subscribed Capital, £4,233,325. Paid Up, £846,665. Reserve Fund, £460,000- 


CHAIRMAN. 
WiLuiaM James Tuompsoy, Esq. 
4 DIRECTORS. 
GeorGE BuRNAND, Esq. | WitttaAM Fow er, Esq., M.P. 
THEOPHILUS BuRNAND, Esq. Quintin Hoe, Esq. 
Joun CUNLIFFE, Esq. DUNCAN MACNEILL, Esq. 
Rocer Cunuirre, Esq. Aveustus SILLeyM, Esq. 
CHARLES RICHARD FENWICK, Esq. 
e AUDITORS. 
J. M. Bett, Esq. | J. R. Morrtsoy, Esq. 
MANAGER. SUB-MANAGER. 
WILi1aM Hancock, Esq. CHARLES Henry Hvurcurys, Esq. 
SECRETARY. 
James Enuey, Esq. 


BANKERS. 
\ 


BANK OF ENGLAND. Tue Unrox Bank oF Lospoy, Limited. 


Approved Mercantile Bills discounted. 

Loans granted upon negotiable securities. 

Money received on deposit, at call and short notice, at the current market rates, and for longer periods 
upon terms to be specially agreed upon. 

Investments in, and Sales of, all descriptions of British and Foreign Securities effected. 
February, 1886. 


ESTABLISHED 186s. 


THE LIBERATOR BUILDING 
i SOCTETY. 
3 20 BUDGE ROW, CANNON STREET, E.C. 


a ee 


SHARES £30 receive 5 per cent. Interest, and participate in Bonus. 


DEPOSITS of £5 and upwards receive 4 per cent. Interest, and rank for 
security prior to ONE MILLION AND A-QUARTER SHARE CAPITAL, 
and a RESERVE FUND of £65,000. 


Special Terms for large Sums deposited at fixed periods. 


ADVANCES MADE IN TOWN AND CounTRY ON APPROVED FREEHOLD, CoPYHOLD, 
oR LEASEHOLD SECURITIES. 


Prospectuses, Forms of Application, and all particulars free on application to 


F. H. ROCKE, Secretary. 
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ESSAYS ON 


PARLIAMENTARY REFORM. 


By the Late WALTER BAGEHOT. 





Author of “The English Constitution.” 
“ Physics and Politics,” 
&e, 


_ — 


‘*This Volume is full of shrewd antici- 


pation and comment.’’— Spectator. 
sideinendabasidaiagilin 


LONDON : 


Kegan Paul, Trench and Co, 


RCONOMIST BANKING: 


SUPPLEMENT. 

The usual Half-yearly Supplement, containing the 
Reports of the Joint-Stock Banks of the United 
Kingdom (including all Foreign and Colonial Banks 
having offices in this country), will be issued with the 
Economist of May 22nd. 


In addition to the reports, the Supplement contains 
a Tabular Statement, the 
Capital, Reserve Funds, Assets, and Liabilities gene- 
rally of the Banks concerned, as far as this informa- 


showing at one view 


tion is supplied by them, 


TO ADVERTISERS. 
Advertisements, to insure insertion in this Special 
Number, should reach the Office, 340 Strand, London, 
W.C., by mid-day on Friday, the 2Ist May. 


THE ECONOMIST MONTHLY 


TRADE SUPPLEMENT. 





On Saturday, February 13th, was published, in con- 
nection with the Economist, the Thirty-eighth of a 
Series of Monthly Trade Supplements. It is intended 
that each Supplement shall contain a number of 
articles on our various industries, together with infor- 
mation on subjects of special interest to our manu- 
facturers and traders. Careful digests will be made 
of the reports on the trade of foreign countries 
furnished by our Consuls, and similar summaries 
given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, 
Special attention will likewise be devoted to statistics 
of production and consumption, both at home and 


| abroad, the Monthly Board of Trade Returns being 
’ given in their practical entirety. 


MANITOBA & GANADIAN NORTH-WEST. 





FOR PARTICULARS APPLY TO UNDERSIGNED. 
The pamphlets, “ WHAT WOMEN SAY,” “ WHAT SETTLERS SAY,” and other books, as well as the latest 


Maps descriptive of the Country, SENT FREE OF CHARGE. 





Address: — ALEXANDER BEGG, Canadian Pacific Railway Offices, 


88 Cannon Street, London, England. 
The shortest, cheapest, and most comfortable route is by the CANADIAN PACIFIC RAILWAY. 
apply to the nearest Steamship Agent. 
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Banks, ke. 
[HE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000. 
Paid-up, £400,000; Reserve Fund, £45,000. 
HEAD OFFICE—DUNEDIN. 
LoxpoN DIRECTORS. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. ; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 

BILLS on Australia and New Zealand negotiated or 

collected. 

DRAFTS and Tetters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, and every 
description of Colonial Exchange and Bank- 
ing Business transacted on favourable 
terms—to be ascertained on application. 

No. 13 Moorgate street, London, E.C. 





THE NATIONAL BANK 0O 
AUSTRALASIA. 5 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000. 
Orricks—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, Western Aus- 
tralia, New South Wales, and its Agencies, &c., in New 


Zealand, Queensland, and Tasmania. 
W. W. OSWALD, Manager. 





BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, — 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrics — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Suva and Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application 

F, LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion House, E.C. 


[JNion BANK OF AUSTRALIA 
(Limited). 
Incorporated _ 





Established 1837. 


Paid-up Capital .............00cssssseeeees 1,500,000 
ODOR IE, . snevecsticcs vssarninebnes 980,000 
Reserve Liability of Proprietors ... 3,000,000 





LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of l percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on > 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, January, 1886. 


LONDON & BRAZILIAN BANK, 


LIMITED. 
Capital, £1,000,000, in 50,000 shares of £20 each. 
Paid-up, £500,000 ; Reserve Fund, £240,000. 
Head Office: 8 Tokenhouse yard, London, E.C. 
DiREcTors, 

CnaIRMAN—John White Cater, ~ 
Deputy-CusiRMAN—Hon. Pascoe Charles Glyn, M.P. 
James Alexander, Esq. Charles Edward Johnston, 

John Beaton, Esq.(Manag- Esq. 
ing Director) Charles Day Rose, Esq. 
Edward Lonsdale Beck-| William Freer Schofield, 
with, Esq. Esq. 
John Hollocombe, Esq. 
Deputy MANAGER AND SecRETARY—John Gordon, Esq 
Bankers—The Bank of England ; 
Messrs Glyn, Mills, Currie, and Co. 
BRANCH BANKS AND AGENCIES. 
Brazit—Rio de Janeiro, Pernambuco, Para, Bahia, 
Rio Grande Do Sul, Santos, Ceara, Maranham, San 
Paulo, Pelotas, Porto Al 
River PLrateE—Monte 
PortveaL—Lisbon, 
Coimbra, Faro, Figueira, 
Setubal, Silves, Sines, Tavira, Vianna, Vi 





ideo, Buenos Ayres. 
rto, Amarante, Braga, 
uimaraes, ‘0s, Portimao, 
Real. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvevren., 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 








CURRENT ACOOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 
JAMES ROBERTSON, Manager in London. 





THE IMPERIAL BANK, LIMITED. 
6 LOTHBURY, E.C. 
Subscribed Capital, £2,250,000. Paid-up Capital, £675,000, 
Reserve Fund, £150,000. 
Brancues—Victoria street, Westminster ; Sydney place, Onslow square. 
Acrencies—Waltham Abbey, Cheshunt, Waltham Cross, and Woodford, 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, a which Interest will be allowed at the current rate of the 
day. Deposits received for fixed periods, oe to arrangement. 

Investments and Sales of all descriptions of British and Foreign Securities, &c., 
effected. Circular Notes and Letters of Credit issued to all parts of the world. 

The Agency of Country and Foreign Banks undertaken. Every other description of 
Banking Business transacted. ALFRED BROWN, Manager. 

London, January 13, 1885. 


THE IMPERIAL OTTOMAN BANK 
(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY—26 THROGMORTON STREET, E.C. 








CAPITAL, £10,000,000, in 500,000 Shares (to Bearer) of £20 Each, £10 Paid. 


London Committee: 

Pascoe Du Pré Grenfell, | John W. Larking, Esq. 

The Hon. T. C. Bruce, M.P, Esq. Sir Charles H, Mills, Bart., 
Sir W. R. Drake. Edward Gilbertson, Esq. M.P. 

Manager (London Agency)—J. Hemmerde, Esq. 

Bankers—The Bank of England; Messrs Glyn, Mills, Currie, and Co. 


Agencies and Branches: 


L. M. Rate, Esq. 
John Stewart, Esq. 
| O. C. Waterfield, Esq. 


Secretary—W. W. Lander, Esq. 
Chief Office—Constantinople. 


James Alexander, Esq. 








London Nicosia (Cyprus) Smyrna Beyrout Adalia 
Paris Limasol (Cyprus) Brousa Afioum-Kara-Hissar | Aidin 
Alexandria Port Said Philippopolis Adrianople Salonica 
Cairo | Magnesia Larnaca (Cyprus) Damascus Varna 





And elsewhere in Turkish Empire. 


CHARTERED BANK OF _ INDIA, 
AUSTRALIA, AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON, 


Incorporated by Royal Charter. 


PAID-UP CAPITAL, £800,000. RESERVE FUND, £200,000. 


COURT OF DIRECTORS, 1885-6. 


WILLIAM CHRISTIAN, Ese. WILLIAM PATERSON, Esq. 
EMILE LEVITA, | ROBERT STEWART, Esq. 


WILLIAM MACNAUGHTAN, Ese. JAMES WHITTALL, Ese. 
LUDWIG WIESE, Esq. 


Manager—JOHN HOWARD GWYTHER. 
, Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 
Bankers. 


Loxpox—THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 
ScorLanD—THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 


eeeeay PENANG HONG KONG HANKOW 
axe en SINGAPORE FOOCHOW YOKOHAMA 
nanan BATAVIA SHANGHAI MANILA 

ON SOURABAYA 





The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive for 
eee Bills of Exchange; issue Letters of Credit; undertake the Purchase ad Bale of Indian 
they Losoms and other Securities; hold them for safe custody, and reveive Interests or Dividends 2s 


Deposits of ; j 
ania," received for not less than Twelve Months, on terms which may be ascertained 
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THE ALLIANCE BANK. LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 
CAPITAL, £2,000,000, PAID-UP CAPITAL, £800,000. RESERVE FUND, £232,500. 


Deposits of £10 and upwards receiv 
be agreed upon. 

Every facility afforded for the .transmission of money between London, Liv 
Manchester, and Scotland, and for the receipt and delivery of stocks, shares, &c. 


ed on current terms, dnd for fixed periods, as may 


erpool, 


Circular Notes and Letters of Credit issued, and every other description of Banking 


Business transacted, 


PAID-UP CAPITAL, 7,500,000 dols. 
reserve for Equalisation of Dividends, 500,000 dols, 


A. H. Phillpotts, Esq., Carshalton, Surrey. 
MANAGER— David McLean. 


Amoy 
Batavia 
Bombay 
Calcutta 


The Corporation grant Drafts u 


COURT OF DIRECTORS AND HEAD OFFICE 
ComMiITTEE IN LONDON. 


Albert Deacon, Esq. (of Messrs E. and A. 


BRANCHES AND AGENCIES, 


| E. F. Duncanson, Es 


Bankers—London & 


R. O. YEATS, Manager. 


HONG KONG AND SHANGHAI BANKING CORPORATION. 


RESERVE FUND, 4,500,000 dols. 
Reserve Liability of Proprietors, 7,500,000 dols. 


IN HONG KONG. 


Deacon). 


Foochow Lyens Saigon 
Hankow Manila San Francisco 
Hiogo New York. Shanghai 
London Penang Singapore 


nand negotiate or collect Bills at any of the Branch 


they also receive Deposits for fixe as at rates varying with the period of deposit. 


The Corporation issue Letters of 


Asia, and America, for the use of travellers. 


They open Current Accounts for the convenience of constituents returning 
be undertake the Agency of constituents connec 


They a 


q. (ot Messrs T. A. Gibb and Co.). 
County Banking Company, Lim. 


Tientsin 
Yloilo 
Yokohama 


es or Agencies ; 


redit and Circular Notes, negotiable in the principal cities of Europe, 


r ning from China, Japan and India. 
ted with the East, and reccive for safe custody 


Indian and other Government Securities, drawing Interest and Dividends on the same as they fall due. 
Dividends on the Shares of the Corporation are payable in London on receipt of the advice of meeting 
in Hong Kong, held in February and August. 


The Corporation receive Deposits in London for Twelve Months fixed, in sums o 


f £100 and upwards, 


upon which the present rate of interest allowed is 4} per cent. per annum, payable half-yearly at 30th | 
June and 31st December. 
Transfer deeds, powers of attorney, and other forms may be had at their Office on application. 


31 Lombard street, London. 


LONDO 


RicuarD James Asnron, Esq. 
Orro AvausT BENECKE, Esq. 

Joun Nutt BULLEN, Esq. ' 
Bonamy DopreEk, Esq. 
FREDERICK J. 
Aveustus WM. GADESDEN, Esq. 


Orro Avevst Brnecke, Esq. 
JouN Nutt BULLEN, Esq. 


Managers. 
Crev OFFRE  ccscxccscscrcisiasectarssneas 41 Lothhury ....... Disc akecaten.ove vases W. ASTLE. 

Country Department ....06...06 41 Lothbury ............:scceeceeeseeeeeee H. F. BILLINGHURST. 
WESTMINSTER BRANCH... .coesesceveeees 1 St James's square ...........608 «. G. R. HEMMERDE. 
BLOOMSBURY BRANCH ....6...0000eseeee 214 High Holborn..................«00... C, REBVE. 
SOUTHWARK BRANCH  ..,.......0.000008 6 Borough High street ............ J.T. WALLIS. 





ESTABLISHED Marcu, 1834, 
Subscribed Capital, £14,000,009.— Paid-up Capital, £2,800,000 — Rest or Surplus Fund, £1,645,620 4s 9d. 


DIRECTORS. 
Witmor Houanp, Esq. 
F. MARSHALL Huta, Esq. 
Cuas. Epwarp Jounston, Esq. 


EDLMANN, Esq. K.C.M.G.,C.B. 


Trustees. 
Freperick J. EDLMANN, Esq. 
Avetstus WM. GADESDEN, Esq. 





Sir Penrose GoopcuiLp JULYAN, | 


Lieut.-Col. Sir JamMEs MACNAGHTEN 
MoGareu-Hoae, Bart.,K.C.B.,M.P. 

Henry Joun NorMAN, Esq. 

Sir Jonn Rosz, Bart., G.C.M.G. 

| HENRY PARKMAN StvrR@is, Esq.,M 


FRRDINAND MARSHALL Het, Esq. 


.. C, Fiswer, 


.. B. R. KercnLer. 
«ee. C. D. MILuett. 
P. N. Hersert, Sub Manager, 


amend DRA i cdanisccusessnsveives 130 High strect, Whitechapel ... 

St. MARYLEBONE BRANCH ........0+05 4 Stratford place, Oxford street C- Burrar. 
TEMPLE Bam BRARG osc ccanccccces cos URE RROE vesccccercsese i aca heli 

LAMBETH BRANCI. 050: ccccsdchsoedBedess 91 Westminster Bridge road . 

Sout KENSINGTON BRANCH ......... 1 Brompton square ............65 

VicToRiA STREET BRANCH .... ....... Victoria street, S.W............. 


upwards of 


' 7,000 Shareholders, 
Capital £2,860,000. The Rest or 


Secretary —TRESSILLIAW P. Supp. 


W. H. ALEXANDER, Sub-Manager. 
Inspector of Branches—H. L. Rutrer. 

The premat Subscribed Capital of the Bank is £14,000 000, in 140,000 Shares of £100 each, held by | 

The sum of £20 has been paid on each Share, thus making the paid-up 

Surplus Fund is £1,645,620 4s 9d. 

Current Accounts are opened with, and the usual Banking facilities granted to, persons properly intro- 

duced. The Bank takes the Agency of Private Country Banks, Joint-Stock Banks, and other Public Com- 


N & WESTMINSTER BANK, LIMITED. 


Office hours, 10 to 3—Saturdays 16 to 1. 
! 


P. 


? 


panies in England or the Colonies; attends to the purchase and sale of British and Foreign Stocks; 
collects Dividends on Government Funds, Railway Stock, Foreign and other Securities, payable in England 
or abroad ; acts as Agents for the Receipt of Military and other Pay and Allowances; and generally 
transacts every description of Banking business. 


Sums of £10 and upwards may be deposited, repayable at call; sums of £500.and upwards may be 


deposited upon seven days’ notice of withdrawal. Interess is allowed thereon, according to the class of 


Deposit, but subject to alteration by public advertisement in the 7'imes newspaper. Cheques cannot be 


drawn against Deposit Accounts, nor will Depositors be entitled to any of the usual Banking facilities of 
A Receipt is given for each Deposit, which is not transferable, and must be 
surrendered on repayment of the amount, according to the conditions printed thereon. hae 

Circular Notes of £10, £25, and £50 are issued for the use of Travellers, payable in the principal towns 
of Europe, Asia, Africa, and North and South America. They are issued free of expense, and are payable 


a Current Account. 


by the Agents abroad, at the exchange of the day, without any deduction whatever for commission. 


Letters of Credit are also granted, payable at all the Ch 
obtained at the Bank in Lothbury, or any of its Branches. 


receive any Christmas Boxes or Gratuities. 
London, Jan, 1, 1886. 


BANKERS—BANK OF ENGLAND, NATIONAL 








ief Towns and Cities abroad. 
The Officers of the Bank are not allowed to 


They may be 


T. P. SHIPP Secretary. | 
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[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £2,900,000 : Paid-up, £800,000. 
Reserve Fund, £360,000. 
aaeein Heap Orrice: Melbourne. 

S OF CREDIT and DRAFTS nted on 
the Bank’s Branches and Agencies in ae beanie 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
oe, 
OSITS received for fixed periods on terms 
which may be ascertained on apgitentien. 


7 GEORGE NIVEN. Manager. 
1 Bishopsgate street Within, London, E.C. 





LONDON CHARTERED BANK 
OF AUSTRALIA. 


. (Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 : Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 

JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.G. 


¢ HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 
IN CEYLON .....0......e0e--. Colombo, Kandy, Galle. 
INDIA...... eatiadineatinanden . Bombay, Calcutta, Madras, 
Rangoon. 
Srrarrs SETTLEMENTS Singapore, Penang, Malacca. 





BOND ecncndnttiintenentoin .-» Batavia. 
CEA ca ccsantecacmneetesenes Hong Kong, Shanghai. 
sissies deninengill Yokohama. 
BANKERS. 
Bank of England. | London Joint Stock Bank 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
romney Business connected with the East, on terms to 
be on application. 


(THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 4 Thread- 
needle street, London. 

Fe i CINE aici tan cxceenctanosonncinnn £1,600,000 

Reserve fund ........ 2 ateslininnGiladnedintne 770,000 

Letters of Credit and Drafts issued on the Branches 
of the Bank in the Australian Colonies and New 
Zealand. Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
London at interest for fixed periods, on terms which 
may be ascertained at the Office. 
PRIDEAUX SELBY, Secretary. 








[JNION BANK OF SCOTLAND 
d (Limited). 


CAPITAL, £5,000,000, IN 100,000 SHARES OF £50 
EACH, £10 PAID; RESERVE FUND, £380,000. 
CuainwaN—Humweurey Ewirxna Crem Ewine, 

of Stra: hl-ven. 
Deputy-CuaikMan—Sir Cuaates TENNANT, Bart, M.P. 
DIRECTORS. 
Sir Thomas Jamieson Boyd, Edinburgh. 
John Y. Buchanan, Esq., Ed.nburgh. 
Colin Campbell, Esq , of Colgrain. 
Alexander Crum, Esq., of Thornliebank. 
James Currie, Esq., Merchant, Leith. 
C. D. Donald, Esq., Writer, Glasgow. 
Archibald Galbraith, Esq., Merchant, Glasgow. 
Frederick Pitman, Esq., W.S., Edinburgh. 
David Richie, Esq., Glasgow. 
Seton Thomson, Esq., Insurance Broker, Glasgow. 
Charles Gairdner, Esq., General Manager, Glasgow. 
Heap Orrices :—Glasgow and Edinburgh. 
Lonvon Orrices—62 Cornhill, E.C. 

At the London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
received at interest. Purchases and Sales effected in 
all British and Foreign Stocks ; and Dividends, Annui- 
ties, &c , received for Customers. Every description 
of Banking business transacted. 


Esq., 








NATIONAL BANK OF INDIA, LIMITED. 


Head Office—39a THREADNEEDLE STREET, LONDON. 





Brancues: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON. 


PROVINCIAL BANK 


OF ENGLAND, LIMITED, 


NATIONAL BANK OF SCOTLAND, LIMITED. 





The Bank grants DRAFTS on its Branches, and negotiates and collects BILLS of EXCHANGE payable in India, Ceylon, and 
British Burmah, 


The Bank undertakes the PURCHASE and SALE of Indian Government 
'nterest and dividends as they become due, It also COLLECTS PAY and PE 


Ageucy business connected with India. ; fi 
The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained at the Office. 


and other Securities, holds them for safe custody, and realises the 
NSIONS, and generally transacts every description of Banking 
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THE AGRA BANK, LIMITED. 


ESTABLISHED IN_ 1833, 
CAPITAL, £1,000,000. RESERVE FUND, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. ; 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras, Kurrachee, Agra, Lahore, Shanghai. 


Current Accounts are kept at the Head Office on the terms customary with London 
Bankers, and interest allowed when the credit balance does not fall below £100. 

Deposits received for fixed periods on terms to be ascertained on application. 

BILLs issued at the current exchange of the day on any of the Branches of the Bank 
free of extra charge, and approved bills purchased or sent for collection. : 

SALES AND PurcHASES effected in British and Foreign securities, in East India stock 
and loans, and the safe custody of the same undertaken, ’ 

Interest drawn, and Army, Navy, and Civil pay and pensions realised. 











THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 
Paid-up Capital, £600,000, 
Reserve Funds, £685,000, 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 


forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on appli- 


cation. 
NATHANIEL CORK, Manager, 
London Office : 39 Lombard street. 





FOUR-AND-A-HALF PER CENT, MORTGAGE 


ee 


Every other description of Banking Business and money agency, British and Indian, DEBENTURES, 
transacted. cena | THE RIVER PLATE TRUST LOAN 
Seca and AGENCY COMPANY (Limited). 


Capital, £1,000,000, Subscribed, £500,000. 
Called-up, £100,000. 

Borrowing powers limited to the uncalled amo unt 
of the subscribed capital. Debentures already issued 
£385,000. ‘ TRUSTEES. , 

ohn Fair, Esq. Frank Parish, Esq. 
Hon. Sidney Herbert. | en 


THE LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 


EsTABLISHED 1836. 


Life and Annuity Funds... = «0 - £3,650,650 Directors. 

Guneeel Sosuee ond Fire Re-Insurance Fund me suthn_ Bente, Esq., Chair- o. J. Gunther, Esq. 
Loss ... = os , n. aoe ohn Taylor, isq. 

aon ee ors 6,911,400 Ao Pie ne tee William Wilson, Esq. 

The Fire Income alone for 1884 was 1,280,222 Standing Counsel—E. M. Underdown, Esq. 

The Total Income for the Year 1,799,991 Debentures issued at the above rate for five years, 


: = h a Sais ble te with half-yearly interest coupons. 
The magnitude of the Company’s Business enables it to accept Insurances on the most favourable terms No. 61 Moorgate street, London, E.C. 


TOTAL CLAIMS PAID SINCE 1836 ... £20,613,873. (ahaa y ot es 
a; ome TUNBRIDGE-WELLS. 


ROYAL KENTISH HOTEL. 


The largest and best appointed in Tunbridge- 
| Wells. Moderate charges. Smoking and Billiard 
| Rooms, Tariff and boarding terms of the Proprietor, 
J. R. CLEAVE. 


Live DerartmeNt.—All descriptions of Life Insurance and Annuities at Moderate rates. Participating 
Policies under new Table, payable at fixed age or previous death. 

The LARGE REVERSIONARY Bonvs of 35s per cent. per annum on sums assured in the new Participating 
class has been declared at each valuation. 

The New ConpitTions oF ASSURANCE give increased facilities for Residence, Travel, and Occupation.— 
Maintaining Policies in force.—Reviving Lapsed Policies.—Prompt Payment of Claims. 





Head Offices—LIVERPOOL: 1: Dale Street; LONDON: Cornhill and Charing Cross. 
AND BRANCH OFFICES AT 
| 


New York.—William street. 

CutcaGo, —124 La Salle street. 5 
New Or.eans.—184 Gravier street. 

San Francisco.—422 California street. 

MonTREAL.— Place d’Armes. 








Bristot.—Corn street. | 
Leeps. — 65 Albion street. 
MANCHESTER.—59 King street. 
Dustin. —1 College green. 

Griaseow. —3U George square. 1 
BirnMtnGHAM.—Colmore row. SypNEy.—Pitt and Spring streets. 
NEWvASTLE-ON-TyNE.—St Nicholas buildings. | MELuouRNE.—Elizabeth street South. 


EpinsurGu.—23 St Andrew square. 
-_—_— | 
ras ibaa ae | 

Prospectuses and Forms of Proposal for Fire and Life Insurance and Annuities may be obtained at the | a A F E S. 


Company's Offices, or from any of its Agen's, 


28 FINSBURY PAVEMENT, E.c, 








THE 


SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY 


ESTABLISHED 1831. 
HEAD OFFICE-26 ST ANDREW’S SQUARE, 
MANAGER=THoMAS Bonp Spracre, M.A. 
THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
Accumulated Funds, £2 821,174 | Death Claims Paid, £5,636,026 | Existing Assurances, £9,686,833 | Annual Income, £366,974 
New Bonus Additions for 5 years ending lst March, 1883, £425,156. 


EDINBURGH. 


SECRETARY—WILLIAM FINLAY, 





PRESIDENT—HIS GRACE 





Progress of the Society. 











‘ 


Year ending | Number of New Sums z > ! 

Ist March. | Policies Issued. Assured. New Premiums. 

} | 

1881 913 £550,625 £18,770 

1882 946 621,918 21,567 

1883 1047 640,519 | 23,747 
1884 | 1209 726,048 | 24,143 
1885 1238 735,380 29,259 


The Scottish Equitable is a purely mutual office. There are no shareholders to absorb any portion of the profits, which are 
wholly divided among the holders of participating policies. No member of the Society incurs any responsibility for claims under the 
Society’s policies. 

Its leading features are Unquestionable Security, Liberal Conditions of Insurance, and Early Participation in Profits. 

Policies of five years’ endurance (with few exceptions) are, age being proved, freed from all conditions. 


_The Society’s New Non-Forfeiture Regulations effectually provide against the loss of a valuable policy through 
accidental omission to pay the premium. Surrender values will in no case be forfeited to the Society, but will, if not paid to the 
Assured in cash, be applied for his benefit in keeping the Policy in force either temporarily for its full amount or permanently for a. 


reduced amount. The usual days of grace may be extended and the policy kept in force by payment of a small fine. 


SETTLEMENT Potictes, with special advantages, are granted under the Married Women’s Property Act, free from all claims: of 
creditors, in the event of subsequent insolvency. 


Premivms are calculated for each half year of age, insurances effected within Six Mouths after a birthday have, therefore, the: 
advantage of a Reduced Premium. 


Loans are Fue on Life Interests, Reversions, and other securities. The Directors are also prepared to entertain proposals. 


for the Sale of Reversions to the Society. 
Prospectuses, Forms of Proposal, Annual Reports, &c., may be obtained on application to the Society's 


LONDON OFFICE, 69 KING WILLIAM STREET, 


RESIDENT Secretary, W. T. Gray. 


E.C, 


} 
| 


| 
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| keel ee ones seeessnssasesssheseneussresessthspstemstinissstnnneessmmamenemeee 
‘NORTH BRITISH AND MERCANTILE INSURANCE COMPANY, 


ident—HIS GRACE THE DUKE OF ROXBURGHE. Vice-President —H 
| Presi Chairman of the General Court Davia Mea, THE DUKE OF SUTHERLAND, K.G. 





LONDON DIRECTORS. 


| etree eee ORGS YOUU Esq. Deputy-Chairman—BARON SCHRODER. 

CHARLES MORRISON, Esq. Seren TOUuO, Ba. | JOHN SANDERSON, Esq. The Hon. C. N. LAWRENCE 
| CNgCOR DU PRE GRENFELL, Bsq. RICH AED ee CAMEBELL, Eeq. QUINTIN HOGG, Es. CHAS. A. CATER, Esq. 
| PASCO e GARDEN NICOL, Esq. IT, Esq. CHARLES W. MILLS, Esq., M.P. A. D. KLEINWORT, ioe. 





e Department—GEORGE HENRY BURNETT. 
Manager of Life Department and fotuary—HENRY COCKBURN. Medical Officers— (A. H. HASSALL, M.D.; R. C. CREAM, M.D. 


| HERMANN WEBER, M.D. 
Secretary—F. W. LA Solicitor—Sir W. R. DRAKE. 
EDINBURGH DIRECTORS. 


WALKER DRUMMOND, Esq. FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. 

1 FD BAIRD WAUCHOPE, Esq. EVAN ALLAN HUNTER, Esq. Hon. HENRY J. MONCREIFF. 

gir JAMES GARDINER BAIRD, Bt. CHARLES GAIRDNER, Esq. Sir JAMES H. GIBSON CRAIG, Bt. 
GEORGE AULDJO JAMIESON, Esq. RALPH DUNDAS, Esq. Right Hon. THE EARL OF ELGIN. 

} Manager—A. GILLIES SMITH, PR S.E. Secretary—PHILIP R. D. MACLAGAN. Actuary—THOMAS WALLACE. 
Medical Officer—JOHN MOIR, M.D., F.R.C.P. | Auditor-JAMES HALDANE, Chartered Accountant. | Solicitors—J. ayy F. ANDERSON, W.S. 


Resources of the Company as at 31st December, 1884 :— 


Right Hon. THOMAS CLARK, Lord 
Provost of Edinburgh. 
CHARLES B. LOGAN, Esq. 

















11, Authorised Capital... 0 vee ssee wee 8,000,000 0 0 | IV. Revenue for the Year 18%4— 

Subscribed Capital =... ue eee vee we 2,600,000 0 0 From the Life Department— 

1] Paid-up Capital ... we “a dab nied bid ike _ 625,000 0 0 Life Premiums, Interest, and Fees ... ai ch ani £495,530 11 10 

| 1. Fire Fund—Reserve __.. ee Tee | Se Annuity Prices, Premiums, and Interest | 92,030 16 10 

|i Premium Reserve —_—= 871,356 4 4 “£387,561 8 8 

1] Balance of Profit and Loss Account | ee _ 55,989 5 2 From Fire Department— i 

| £1,597,205 9 6 Fire Premiums, Interest, and Fees ... ae a » £1,201,068 11 11 

Fund—Accumulated Fund of Life Branch ...... £8,458,595 18 9 1,788,630 0 7 
a a » Annuity Branch ... 586,066 8 6 | 

£3,904,062 7 8 





The Accumulated Funds of the Life Department are free from liability in respect of the Fire Department, and in like manner the Accumulated Funds of the Fire 
Department are free from liability in respect of the Life Department. 


LONDON: 61 ‘Threadneedle Street, ‘=. C.; West End Office : 8 Waterloo Place, S.W. EDINBURGH: 64 Princes ‘Street. 





| THE 


GRESHAM LIFE ASSURANCE SOCIETY. 


ESTABLISHED (1848. 


Incorporated under the Act 7 and 8 Vic., c. 110. Registered under the Act 25 and 26 Vic., c. 89. 


HEAD OFFICE—ST MILDRED’S HOUSE, POULTRY, LONDON, K.C 





| BOARD OF DIRECTORS. 
| W.H. THORNTHWAITE, Ese., Chairman. RICHARD CRAWLEY, Ese. W. THORNTHWAITE, Ese. 


H. C. T. BEADNELL, Esq. ALFRED HUTCHISON SMEE, Ese. WILLIAM TREGO, Ese. 


F. W. BULTERWORTH, Ese. EDWARD SOLLY, Esq, F.R.S. GEORGE TYLER, Ese. 





| BRANCH OFFICES. 





Life Interests and Reversions ; also to Corporate and other Public Bodies, upon Security of Rates, &e. 


Prospectus, Reports, and Proposal Forms can be obtained on application to the Society’s Agen's and Branch Offices, or to 
| JOSEPH ALLEN, Secretary. 


ENGLAND. 
| BIRMINGHAM _.., aj 18 Bennett's Hill. NEWCASTLE wie oo Percy buildings, Granger street. 
| BRADFORD ata ch Bank chambers, Bank street. NorwIcH ade aie ite Bank Plain. 
BRIGHTON ... ee ona 4 Pavilion buildings. | NOTTINGHAM asi ea St John’s chmbrs.,Bridlesmith gate 
| BRISTOL... bug ead 1 Broad Quay. SHEFFIELD... ? ae Parade chambers, High street. 
| LIVERPOOL... baa Sa Gresham buildings, 99 Dale street. STOCKTON-ON- TEES. ee Bank chambers. 
| MANCHESTER aie ins 2 Cooper street. SUNDERLAND one 36 Fawcett street. 
| WALES—CarpIF? on ae Gresham House, Roath. 
SCOTLAND. 
GLascow—63 St Vincent street. | EpINBURGH —73 George street. | ABERDEEN—28 Market street. 
IRELAND. we 
DusLin—5 Westmoreland street. | Be_Fast—62 Royal avenue. | CorK—S81 South Mall. 
FUNDS, 18865. 
Realised Assets... ... aw MERE ST BO ES. ne Oe OO 
Life Assurance and Aeunity Funds <5 gga Ne, Pa eR nS Te ae w wiiicy: alld. Sa 
Annual Income . a Sn: sn Kc Sea able eaiie ware a sii) ae 717,042 
Moderate Rates of Premium. Liberal Scale of Annuities. Loans granted upon Security of Freehold, Copyhold, and Leasehold Property, 


BRITISH EMPIRE MUTUAL LIFE ASSURANCE CO. 
NEW BRIDGE STREET, LONDON, E.C. 


Incorporated in the year 1847 under Act 7 and 8 Vict., cap. 110, and further empowered by Special Act 15 Vict., cap. 5S 


Accumulated Pund .. Be eo aaa ae —— aD 
Annual Income, nearly AA ee eee y. 997,000 
793,942 


lus Funds already appropriated .. 
Paid 
Policies in Force 


PoLicies ABSOLUTELY INDISPUTABLE a five years, prov vided the age of the hae has been admitted. 
PoLicizs KEPT IN FORCE when requested by appropriating the Surrender Value to the payment of premiums. 
Assurers under the TEMPERANCE SCHEME are placed in a separate Section. 


Policies may be effected under the DEFERRED Bonvs plan. EDWIN BOWLEY, Secretary. 
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ROYAL INSURA 
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Royal Insurance Buildings, Liverpool, and Lombard Street, London. 


Extracts from the Report for the Year 1884. 
FIRE DEPARTMENT. LIFE DEPARTMENT. 
| Premiums, after deducting Re-Assurances ... oan ns ... £988,156 9 2 Premiums, after deducting Re-Assurances ... eee es oe £250,163 5 5 
sses... oe oes ove goo 20s eee ooo ss «» 676,463 11 6 


DEZLARATION OF BONUS FOR THE QUINQUENNIUM ENDING 3iST DECEMBER, 1884, £1 10s. CENT. PER ANNUM ON SUM ASSURED 


UPON ALL POLICIES ENTITLED TO PARTICIPATE. 


FUNDS. 
Capital Paid-up es ~ dns as we £289,545 0 0 Balance of Profit and Boss no ba bes os ead -» £150,095 6 8 
Fire Fund ... oe £550,000 0 0 enek: 6% Life Funds ... ove ni eee one oun ees «++ 3,058,767 2 6 
Conflagration Fund... 200,000 0 0 a és hae ao VOR a 
Reserve Fund i ip ie agin ia .- 1,100,000 0 0 £5,348,407 9 2 


JOHN H. McLAREN, Manager. DIGBY JOHNSON, Sub-Manager. i JOHN H. CROFT, Secretary in London. 


UNIVERSAL LIFE ASSURANCE SOCIETY, 
4 KING WILLIAM STREET, LONDON, E.C. 


Established 1834, by Special Act of Parliament. 


— ,, 

SUBSCRIBED CAPITAL, HALF -A- MILLION, 
DIRECTORS. LIAM NORRIS NIC HOLSON, Esg., D 

JOHN FARLEY LEICH, Fse., Q.C., Chairman. ORR! } 2q., Deputy-Cheirman. 
GEORGE HENKY BROWN, kag. ahuey WALFORD Gal N, Eee. io aon on a btannanoee” MP. — a feen G. STIRLING 
N. 5 N CKSON, .D. IR 4 M. fs Jou. C. VI ° 
iaatasisaiaaasammeaaant FOUN ACE NEDERICK HENDRIKS, Eeq., Actuary and Secretary, . LLG SURTags, 

ANNUAL BONUS POLICIES. 

THEIR SPECIAL ADVANTAGES. 


I.—Economy of Premium at Outset of Assurance. ; 
The Premium charged by the ‘‘ Universa,” on the Poliey being effected, and irrespective of reductions by Cash Bonus annually after six payments, has 
always been from 5 to 10 per cent. /ower than the average scale of Premiums charged by such few other Life Offices that divide Bonuses every year. The rates 

of the *‘ UNtversaL” are also more economical than those of the average of Offices declaring Bonuses only once every five years, | 

II.—Low Rates of Premium Reduced by Annual Cash Bonus. — 

The practice of an Annual Division of Protits has long been considered by leading authorities to be the most just and regular that can be adopted. Its success 

in the case of the “ UnrversaL” has been shown in more than half a century’s experience, by enabling returns of Premium to be made to the assured anetaging 

the 


at een ees gnteelneats seein eee, 


upwards of 45 per cent. of the original rates charged, thus practically reducing the average outlay for the Policy to 55 per cent., or !1s in the pound, o 


contract rates stipulated to be paid. 
III—Large Reversionary Bonuses Annually Added.  —_ 
The sum allotted to each Policy at the Yearly Division of Profits may be applied either in reduction of the current year’s Premium, or in annual augmentation of 
the amount assured, by the addition to the Policy of such Reversionary Bonus as each year’s return of Premium will assureas a single Premium at the then age. | 


‘BENTLEYS FAVOURITE NOVELS. 


Each Work can be had separately, price 6s, of all Booksellers in Town or Country. 





By Mrs HENRY WOOD. Good-Bye, Sweetheart ! | By Miss FOTHERGILL. 
East Lynne. (125th Thousand. ) Joan. | Nancy. The First Violin. 
Anne Hereford. | Not Wisely but too Well. Healey. 
Bessy Rane. | Red as a Rose is She. Kith and Kin. 
The Channings. Second Thoughts, Probation. 
Court Netherleigh. The Wellfields, 
Dene Hollow. By Mrs ALEXANDER. | 
Edina. Look before you Leap. By J. SHERIDAN LE FANU. 
Elster’s Folly. Her Dearest Foe. | In a Glass Darkly. 
George Canterbury’s Will. The Admiral’s Ward. oo House by the Churchyard. 
Johnny Ludlow. | (1st Series. ) | The Executor. | nae Helen. 
Johnny Ludlow. (2nd Series. ) The Freres. _By MARCUS CLARKE. 
Lady Adelaide. a Wooing o’t. For the Term of his Natural Life. 
se .3 | Thi i » ? | 
Life’s Secret, A. hich shall it be ! | By Baroness TAUTPHCUS. 


| 


inti, | By Mrs ANNIE EDWARDES. The Initials, | Quits, 
i 8. all-Room Repentance. HELEN MA 

Mildred Arkell. Leah : a Woman of Fashion. 7 Comin’ thro’ og 
Mrs Halliburton’s Troubles. Ought We to Visit Her? Sam’s Sweetheart 
Orville College. Steven Lawrence : Yeoman. 


Oswald Cray. | | By ANTHONY TR 
Selidaien,” By Mrs RIDDELL. |” “The Three — 


P Abbey. Berna Boyle. 
Red Sones Fars. | George Geith of Fen Court. | By FLORENCE MONTGOMERY. 
(In the Press.) | Misunderstood, 


| 


Roland Yorke. Seaforth. 


Shad f Ashlydyat. Mystery in Palace Gardens. | ‘ 
St Martin’s Eve, " Susan Drummond. Thrown Together. 


frevlyn Hold. By CHARLES READE. By Miss AUSTEN. 


Verner’s Pride. A Perilous Secret. _(The only Complete Edition, besides the Steventon 
Edition, at 63s.) 


Within the Maze. By Miss CAREY E 
8 . mma. 
By as ee a Sea. Barbara Heathcote’s Trial. Lady Susan and the Watsons. 
ear Neighbours. Nellie’s Memories. Mansfield Park. 
By RHODA BROUGHTON. Not like Other Girls. Northanger Abbey, and, Persuasion. 
Belinda. Robert Ord’s Atonement. Pride and Prejudice. 
Cometh up as a Flower. Wooed and Married. Sense and Sensibility. 
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